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©rrti  of  Settlement 


0)lS  Jltijentttre,  made  the  Tenth  day  of  January,  One 
Thousand  Eight  Hundred  and  Forty-six,  between  Thomas  Dun- 
lop  Brown,  of  Liverpool,  in  the  County  of  Lancaster,  Commission 
Merchant,  John  Allcorn  James,  of  Liverpool  aforesaid,  Ship- 
wright, Isaac  Brocrbank,  of  Liverpool  aforesaid,  Agent,  Robert 
Wiley,  of  Liverpool  aforesaid,  Provision  Dealer,  Wilford  Wood- 
euffe,  of  Liverpool  aforesaid,  Publisher,  Amos  Fielding,  of 
Heskin,  in  the  County  of  Lancaster,  Estate  Agent,  Peter  M'Cue, 
of  Glasgow,  in  that  part  of  Great  Britain  called  Scotland,  Merchant, 
Samuel  Downes,  of  Manchester,  in  the  County  of  Lancaster, 
Pattern  Designer,  Matthew  Carruthers,  of  Glasgow  aforesaid, 
Iron  Stone  Contractor,  Hiram  Clarke,  of  Liverpool  aforesaid, 
Agent,  Henry  M'Ewan,  of  Edinburgh,  in  Scotland  aforesaid,  Prin- 
ter, JonNDRDCE,of  Manchester  aforesaid,  Engraver,  John  Banks, 
of  Edinburgh  aforesaid,  Gentleman,  James  Flint,  of  Manchester 
aforesaid,  Builder,  Dan  Jones,  of  Wrexham,  in  North  Wales, 
Master  Mariner,  and  Henry  Crump,  of  the  City  of  London,  Jewel- 
ler, of  the  first  part ;  Thomas  Ward,  of  Liverpool  aforesaid,  Editor 
and  Publisher,  and  Reuben  Hedlock  of  the  same  place,  Emigra- 
tion Agent,  of  the  second  part ;  and  the  several  other  persons 
whose  names  and  seals  are  or  shall  be  to  these  presents  subscribed 
and  affixed,  of  the  third  part.  CCthcrras  it  was  lately  determined  to 
form  a  public  Joint  Stock  Company,  to  be  called  "  The  British 
and  American  Commercial  Joint  Stock  Company,"  the  capital 
whereof  should  be  Ten  Thousand  Pounds  sterling,  to  be  divided 
into  Ten  Thousand  Shares  of  One  Pound  each,  but  with  liberty 
to  increase  the  said  capital,  for  which  provision  is  hereinafter  made. 
■311ft  whereas  the  particulars  required  by  the  late  statute,  intituled 
"An  Act  for  the  Registration,  Incorporation,  and  Regulation  of 
Joint  Stock  Companies,"  in  order  to  provisionally  register  the  said 
company  have  been  registered,  and  a  certificate  of  the  provisional 
registration  of  the  said  company  has  been  obtained,  and  other  the 
requirements  of  the  said  statute  have  been  duly  complied  with  up  to 
the  date  of  these  presents.  31111  whereas  it  has  been  agreed  that 
the  said  company  shall  be  formed,  governed,  and  regulated  accord- 
ing to  the  covenants,  conditions,  agreements,  stipulations,  provisions, 
and  articles  in  these  presents  contained  and  expressed;  and  that  the 
business  of  the  said  company  shall  be  commenced  so  soon  as  a  cer- 
tificate of  the  complete  registration  thereof,  according  to  the  pro- 
visions of  the  said  statute,  shall  have  been  obtained,  notwithstanding 
all  the  shares  in  the  said  company  shall  not  then  have  been  subscri- 
bed for. 


Construction  ^nll  whereas  it  has  been  agreed  that,  in  the  construction  of  these 
presents,  there  shall  be  such  extended  or  enlarged  meaning  given  to 
divers  expressions  and  words  as  hereinafter  mentioned,  that  is  to 
say — "  the  Directors,"  shall  mean  the  directors  for  the  time  being 
of  the  company — "  the  Chairman  and  the  Deputy  Chairman,"  re- 
spectively shall  mean  the  chairman  and  deputy  chairman  for  the 
time  being  of  the  directors  of  the  company — the  words  "  Share- 
holders," "  Proprietors,"  and  "  Members,"  respectively  shall  mean 
owners  of  shares  in  the  capital  or  joint  stock  of  the  company — the 
words  "  Share,"  or  the  word  "  Shares,"  respectively  shall  mean  a 
share  or  shares  in  the  capital  or  joint  stock  of  the  company — 
the  expression  "  Meeting  of  the  Company,"  shall  mean  a  general 
meeting  of  the  shareholders  or  proprietors  of  the  company,  whether 
yearly,  half  yearly,  extraordinary,  or  by  adjournment — the  expres- 
sion "  Deed  of  Settlement,"  shall  include  these  presents  and  any 
other  deed  or  deeds  hereafter  to  be  prepared  in  pursuance  or  by 
virtue  of  the  provisions  hereinafter  contained,  and  that  all  words  or 
names  used  in  these  presents  in  the  singular  number,  or  in  the  plural 
number,  or  importing  males  only,  respectively  shall  be  deemed  and 
construed  as  including  several  persons  as  well  as  one  person  and 
the  converse,  and  shall  mean  a  female  or  females  as  well  as  a  male 
or  males,  and  bodies  corporate  as  well  as  individuals ;  but  such  en- 
larged or  extended  meaning  shall  not  take  place  if  there  be  any 
special  provision  otherwise,  or  if  there  be  in  the  subject  or  context 
any  thing  repugnant  in  the  meaning  or  construction  hereinbefore 
given  or  extended  to  such  words  or  expressions  respectively.  ^dId 
this  indenture  SERttnessctf),  that  in  pursuance  of  the  said  determina- 
tion and  agreements,  each  of  the  said  several  persons  parties  to  these 
presents  of  the  first  and  third  parts,  for  himself,  his  heirs,  executors, 
and  administrators,  and  as  to  and  concerning  only  the  acts,  deeds,  and 
defaults  of  himself  respectively  and  his  respective  heirs,  executors, 
and  administrators,  doth  hereby  covenant  with  the  said  Thomas 
Ward  and  Reuben  Hedlock,  their  executors  and  administrators, 
as  trustees  for  the  said  proposed  company ;  and  each  of  them  the 
said  Thomas  Ward  and  Reuben  Hedlock  for  himself,  his  heirs, 
executors  and  administrators,  and  as  to  and  concerning  only  the  acts, 
deeds,  and  defaults  of  himself  respectively  and  his  respective  heirs, 
executors  and  administrators,  doth  hereby  covenant  with  the  said 
Thomas  Wilson,  Thomas  Dunlop  Brown,  and  John  Allcorn 
James,  being  three  of  the  said  parties  to  these  presents  of  the  first 
part,  their  executors  and  administrators,  as  trustees  for  the  said 
proposed  company,  in  manner  expressed  in  the  several  clauses  here- 
inafter contained  and  numbered  from  1  to  103  inclusive,  that  is  to 
say : — 

Parties  to  form  1.  The  several  persons  parties  to  these  presents,  and  other  the 
Company.  persons  who  for  the  time  being  may  be  proprietors  of  shares  in  the 
capital  of  the  said  company,  will  and  shall  form  and  be  a  society  or 
company  to  be  called  "  The  British  and  American  Commercial 
Joint  Stock  Company,"  and  such  society  or  company  shall 
continue  until  dissolved  by  means  of  the  provisions  in  such  behalf 
hereinafter  contained. 

Capital  &  shares  2.  The  capital  or  joint  stock  of  the  company  shall  be  Ten  Thou- 
sand Pounds  sterling,  to  be  subscribed  for  by  ten  thousand  shares 
of  one  pound  each ;  but  the  amount  of  such  capital  may  be  in- 


creased  as  hereinafter  provided,  and  the  allotment  of  such  of  the 

said  ten  thousand  shares  as  at  the  date  hereof  may  not  have  been 

subscribed  for  or  allotted,  and  likewise  of  all  new  shares  to  be  here-     Directors  to 

after  created  on  increasing  the  capital  of  the  said  company,  shall      °  news>ares- 

exclusively  belong  to  and  be  made  by  the  directors  of  the  company  ; 

and  each  shareholder,  as  between  himself  and   the  other  share-  Members     only 

holders,  shall  be  answerable  only  to  the  extent  of  his  shares  in  the  answerable     to 

•*.    l      c  *u  the  extent  of  his 

capital  of  the  company.  shares. 

3.  The  business  of  the  company  shall  be  to  trade  as  merchants  Business  of  the 
usually  do  between  the  united  kingdom  of  Great  Britain  and  Ire-       company, 
land  and  all  parts  of  North  and  South  America,  by  importing  and 
exporting,  and  buying  and  selling  articles  of  merchandize,  trade, 

and  commerce,  and  for  such  purposes  to  purchase  and  hold,  or 
charter  or  hire  ships  and  vessels,  and  to  manufacture  the  raw  mate- 
rials and  produce  of  the  said  countries,  and  to  establish  therein 
manufactories  of  any  kind;  but  it  shall  not  be  absolutely  necessary 
that  the  company  shall  be  engaged  in  all  the  said  branches  of  trade, 
the  intention  being  that  the  directors  of  the  company  shall  have 
full  discretion  as  to  the  business  to  be  carried  on  by  the  company 
within  the  limits  before  mentioned. 

4.  The  business  of  the  said  company  shall  be  carried  on  in  the  Place   of   busi- 
offiees,  warehouses,  and  premises,  situate  in  Bath-street,  in  Liver- 
pool, in  the  County  of  Lancaster,  and  called  Stanley  Buildings,  or 

in  such  other  place  in  Liverpool  aforesaid  as  the  directors  shall  from 
time  to  time  determine  upon  ;  and  the  said  business  shall  be  carried  Business  to  be 
on  although  the  capital  of  the  company  may  not  be  wholly  subscri-  carried    on    al- 
bed  for,  or  the  entire  number  of  ten  thousand  shares  therein  may  pi".,"6  not  "6ubi 
not  have  been  allotted  or  taken  up,  and  although  the  deposit  may        scribed, 
not  have  been  paid  upon  all  the  shares  subscribed  for  or  allotted. 

5.  There  shall  not  be  any  benefit  of  survivorship  among  the  No  survivorship 
shareholders;  all  the  prope-ty  of  the  company  shall,  as  between  the  Partnership  pro- 
shareholders,  be  deemed  personal  estate,  and  each  of  the  share-  p",nal°estatem" 
holders  shall  be  entitled  to  and  interested  in  the  profits,  and  liable  Members  liable 
and  subject  to  the  losses  of  the  company  in  proportion  to  his  tot{|efr  "bares.*0 
shares  in  the  said  capital  fund  or  joint  stock. 

6.  The  business  affairs  and  concerns  of  the  company  shall  at  all       Directors, 
times  be  under  the  control  of  eighteen  directors,  but  subject  to  such 
increase  in  the  number  of  such  directors  as  may  at  any  time  or  times 

be  made  under  the  eight  clause  of  these  presents  ;  and  that  the  said 
several  persons,  parties  hereto  of  the  first  and  second  parts,  shall  be 
the  first  and  present  directors  of  the  company. 

7.  The  directors  shall  have  the  entire  control  and  direction  of  the  Powers  and  du. 
company,  and  of  the  capital,  stock,  estate,  revenue,  effects,  affairs,      "•"  tors_ 
and  other  concerns  thereof,  and  shall  regulate  and  determine  as  far 

as  they  shall  think  proper  the  mode  and  terms  of  carrying  on  and 
transacting  the  business  of  the  company  ;  and  no  director  or  other 
shareholder,  except  by  the  authority  of  the  board  of  directors,  shall 
on  any  account  or  pretence  whatever  use  the  name,  style,  or  firm 
of  the  company  in  drawing,  accepting,  indorsing,  or  otherwise  ne- 
gotiating any  hills,  notes,  or  Other  securities,  or  in  any  way  meddle 
or  interfere  with  the  bills,  cash,  securities,  or  other  properly  of  the 
company,  or  in  managing,  ordering,  or  conducting  the  business 
affairs  or  concerns  thereof;  but  shall  and  they  respectively  do 
hereby  fully  and  entirely  commit,  entrust,  and  leave  tho  same  to  the 
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Power  to   in- 
crease the  num- 
ber of  directors. 


Meetings  of  di- 
rectors. 


Quorum. 

Extraordinary 
meetings. 


Directors  pre- 
sent at  board  to 
have    authority. 


Quorum. 

Chairman  and 

deputy   chair- 
man. 


Vacancies  in  of- 
fice of  chairman. 


Chairman 
pro  die. 


Votes  at   meet- 
ings. 


Custody  of 
common  seal. 


whole  and  exclusive  control  and  direction,  management  and  conduct 
of  the  directors  and  whomsoever  they  shall  appoint  pursuant  to  the 
provisions  of  the  deed  of  settlement. 

8.  The  directors,  or  a  majority  of  two-thirds  in  number  of  the 
directors,  may  from  time  to  time  if  they  think  fit,  propose  to  the 
next  general  meeting  of  the  company  an  increase  of  the  number  of 
directors,  but  so  always  that  such  number  shall  not  at  any  time 
exceed  twenty-four. 

9.  The  directors  shall  meet  as  often  and  at  such  time  and  place 
as  they  from  time  to  time  may  appoint,  but  shall  at  all  events  meet 
once  in  every  month  for  the  despatch  of  business  at  the  said  offices 
of  the  company,  and  any  five  or  more  of  them  shall  constitute  a 
board. 

10.  Extraordinary  meetings  of  the  directors  may  be  called  at  any 
other  times  as  any  director  shall  deem  requisite,  but  notice  of  such 
extraordinary  meetings  and  of  the  object  thereof,shall  be  giventoeach 
director  by  letter,  to  be  delivered  to  him,  or  to  be  left  for  or  sent  to 
him  at  his  residence  through  the  post  office  ;  and  any  nine  or  more 
of  the  directors  attending  shall  constitute  a  board,  and  shall  be 
competent  to  transact  the  business  for  which  they  have  been  sum- 
moned. 

11.  All  powers  and  authorities  which  are  hereby  vested  in,  and 
all  duties  which  are  hereby  directed  to  be  performed  by  the  directors, 
may  be  exercised  and  performed  respectively  by  the  directors  present 
at  any  board  of  directors  properly  convened,  there  being  present  not 
less  than  five,  and  shall  be  as  valid  to  all  intents  and  purposes  as  if 
all  the  directors  had  been  present. 

12.  There  shall  be  always  a  chairman  and  deputy  chairman,  to 
be  chosen  by  the  directors  from  their  body,  who  respectively  shall 
continue  in  office  until  others  are  elected  in  their  stead,  but  the 
duration  of  the  office  of  the  said  chairman  and  deputy  chairman 
respectively  shall  be  wholly  in  the  discretion  of  the  directors. 

13.  In  case  at  any  time  of  the  death,  resignation,  disqualification, 
or  removal  of  the  chairman  or  deputy  chairman  of  the  board  of 
directors,  a  new  chairman  or  deputy  chairman,  as  the  case  may  be, 
shall  be  elected  by  the  board  of  directors  at  their  next  meeting, 
after  notification  of  such  event  by  the  secretary,  who  shall  imme- 
diately, upon  his  knowledge  thereof,  communicate  the  same  by 
circular  to  each  director. 

14.  The  chairman  shall  preside  at  each  meeting  of  the  directors, 
and  in  case  of  his  absence  or  refusal,  or  incapacity  to  act  at  any 
meeting  of  directors,  then  the  deputy  chairman,  if  present  and  willing 
to  act,  shall  be  the  chairman  for  that  meeting  ;  but  in  case  of  his 
absence  or  refusal  to  act,  then  the  directors  shall  appoint  any  di- 
rector present  to  be  chairman  of  that  meeting ;  and  all  questions, 
matters,  and  things  which  shall  be  considered  and  proposed  at  meet- 
ings of  the  directors,  shall  be  determined  by  a  majority  of  votes, 
each  director  present  shall  have  one  vote,  and  in  case  of  an  equal 
division,  the  chairman  of  the  meeting  in  addition  to  his  individual 
vote  shall  have  a  casting  vote  as  chairman. 

15.  The  chairman  of  the  board  of  directors  shall  have  the  cus- 
tody of  the  common  seal  of  the  company,  and  shall  permit  the  same 
to  be  used  upon  all  necessary  and  lawful  occasions ;  and  during  the 
absence  at  any  time  of  the  chairman  from  Liverpool,  the  said  com- 
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mon  seal  shall  be  delivered  by  him  to,  and  during  his  absence  shall 
remain  in,  the  custody  or  under  the  control  of  the  deputy  chairman 
of  the  board  of  directors ;  and  if  he  shall  be  absent  from  Liverpool, 
the  said  common  seal  shall,  during  such  absence  of  the  chairman  and 
deputy  chairman,  be  delivered  to  and  remain  in  the  custody  or  under 
the  control  of  the  senior  member  (by  age)  of  the  board  of  directors; 
and  if  he  shall  be  absent  from  Liverpool,  then  to  the  next  senior  mem- 
ber, and  so  on  in  rotation ;  and  the  said  seal  shall  not  be  delivered 
to  or  be  used  under  the  authority  of  any  other  person;  and  such 
deputy  chairman  or  senior  member  as  aforesaid,  shall  use  or  permit 
the  said  seal  to  be  used  in  such  cases  and  for  such  purposes  only  as 
the  chairman,  if  present,  could  have  lawfully  done. 

16.  The  chairman  for  the  time  being  of  the  board  of  directors      President, 
shall  be,  by  virtue  of  his  office,  the  president  of  the  company,  and 

shall  be  called  and  distinguished  by  that  name. 

17.  The  president  shall  be  a  holder  of  at  least  twenty  shares,  and  His  qualification 
in  addition  to  his  duties  as  chairman  of  the  directors  and  of  general         Duties, 
meetings,  he  shall  carry  out  or  cause  to  be  carried  out  the  resolutions 

of  the  directors,  and  shall  have  the  general  superintendence  of  the 

business  of  the  company,  and  shall  conduct  all  correspondence  on 

behalf  of  the  company,  except  such  part  thereof  as  devolves  upon 

the  secretary  by  virtue  of  the  provisions  herein  contained,  and  he 

shall  receive  such  remuneration  for  his  services  as  shall  be  fixed  by    Remuneration. 

the  board  of  directors. 

18.  The  directors  present  at  any  meeting  of  the  board  may  ad-  Adjournment  of 
journ  the  same  from  time  to  time,  to  such  day  and  hour  as  such  meetr"ftors   ^ 
directors  or  the  major  part  of  them  in  number  shall  resolve ;  and 

after  a  motion  of  adjournment  shall  have  been  carried,  no  other 
business  shall  on  any  pretence  be  brought  forward,  and  no  such 
adjournment  shall  take  place  for  a  longer  period  than  fourteen'days, 
and  no  other  subject  or  business  shall  be  proposed,  debated,  or 
transacted  at  any  adjourned  meeting  than  the  subject  or  business 
left  unfinished  at  such  prior  meeting,  and  the  directors  who  shall  be 
present  at  any  adjourned  meeting,  although  they  may  not  have  been 
present  at  the  meeting  when  the  adjournment  took  place,  may  vote 
at  such  adjourned  meeting. 

19.  All  the  orders,  resolutions,  and  proceedings  of  each  board  Book  of  the  pro- 
of directors,  and  the  name  of  every  director  present,  shall  be  entered  boar™8of 'direc* 
by  the  secretary  in  a  book  to  be  provided  for  such  purpose,  and  tors  to  be  kept, 
shall  be  signed  by  the  chairman  of  the  meeting,  and  sealed  with  the 

common  seal  of  the  company,  and  every  such  book  shall  be  kept  at 
the  said  offices  of  the  company  for  reference  thereunto. 

20.  The  president,  treasurer,  and  secretary  for  the  time  being  of  Managers  of  ge- 
the  company  shall  be  the  managers,  and  (subject  to  the  control  of  DC      business, 
the  board  of  directors)  shall  conduct  the  ordinary  business  of  com- 
pany requiring  daily  attention. 

21.  The  appointment,  employment,  and  removal   from  time  to    The  appoint, 
time  of  the  treasurer,  secretary,  and  every  officer,  clerk,  and  ser-  v"j",f'"!ni,',!',""nf 
vant  of  and  for  the  purposes  or   affairs  of  the  company,  and  the  the  company  to 
charges,  wages,  salaries,  and  other  remuneration,  and  the  secretary  VLSt'o'' ,'"  J1*00- 
(if  any)  to  betaken   from   them  or  any  of  them   for   the  due   and 

faithful  discharge  and  performance  of  their  respective  duties,  shall 
belong  to  and  may  be  decided  upon  and  regulated  by  the  directors 
only. 
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Custody  of  mo-      22.  The  treasurer  shall  receive  and  take  charge  of  all  monies 
ment  thereof    belonging  to  the  company,  and  in  case  any  other  officer  or  servant 
of  the  company  shall,  in  the  absence  of  the  treasurer  or  by  his  per- 
mission, receive  any  such  monies,  he  shall  forthwith  pay  over  and 
account  for  the  same  to  the  treasurer,  and  in  case  of  default  he  shall 
be  immediately  dismissed  from  the  service  of  the  company,  and  the 
necessary  proceedings  adopted  to  compel  him  to  make  payment 
thereof,  and  no  monies  shall   be  paid  on  behalf  of  the  company 
except  by  the  treasurer. 
Deposit  of  mo-      23  The  treasurer  shall  immediately  pay  all  monies  received  by 
nies  with  bank-  ]lnn  on  behalf  of  the  company  (except  such  a  sum,  not  exceeding 
five  hundred  pounds,  as  he  shall  think  it  advisable  to  retain  in  his 
hands  for  the  ordinary  business  purposes  of  the  company)  to  the 
company's  bankers  to  the  credit  of  the  company ;  and  upon  no 
pretence  whatever  shall  the  treasurer  be  permitted  to  have  in  his 
possession  at  one  time  any  monies  of  the  company  to  a  greater 
amount  than  five  hundred  pounds. 
Duties  of  tren-      24.  The  treasurer  shall  attend  all  meetings  of  the  directors  when 
surer.         required  so  to  do,  and  produce  his  books  and  accounts  for  their 
inspection  and  satisfaction,  and  shall  give  such  explanations  thereof 
as  the  directors  may  require. 
Qualification.         25.  No  person  shall  be  appointed  treasurer  unless  he  shall  be  a 
holder  in  his  own  right  of  fifteen  shares  at  least,  and  he  shall  not, 
either  directly  or  indirectly,  be  engaged  in  any  other  business  or 
occupation,  or  enter  into  any  contract  on  his  own  account  without 
the  express  sanction  of  the  directors. 
Duties  of  seere-      26.  The  secretary  shall  attend  all  meetings  of  the  directors,  and 
meetings  and  en-  a's0  a^  general  and  special  meetings  of  the  shareholders,  and  shall 
ter  minutes     enter  minutes  thereof  in  a  book  to  be  provided  for  that  purpose ; 
thereof.        an(j  ne  snall  also  keep  or  superintend  the  keeping  of  the  books  and 
'  accounts  of  the  company,  and   prepnre   all   papers  and   documents 
relating   thereto,    and   shall   take  charge   of  the   said   books  and 
accounts,  and  all  other  the  records,  papers,  and  documents  of  the 
company  so  that  the  same  may  be  placed  in  safe  custody;  and  he  shall 
also  carry  on  all  the  correspondence  of  the  company  respecting  the 
share  list  or  register,  and  the  application  for  and  granting  of  shares, 
and  the  payment  of  calls  and  such   other  correspondence  as  the 
directors  or  the  president  may  think  fit  to  entrust  to  him  ;  but 
nevertheless  the  directors  shall  have  power  to  grant  to  him  or  per- 
mit him  to  obtain  such  assistance  as  shall  be  necessary  for  effective- 
Qualification.    ]y  performing  the  duties  of  his  office.     No  person  shall  be  eligible 
for  the  office  of  secretary  unless  he  be  a  holder  of  at  least  ten 
shares,  and  he  shall  give  his  whole  time  exclusively  to  the  duties  of 
his  office,  and  he  shall  not  be  engaged,  either  directly  or  indirectly, 
in  any  other  business  or  occupation  without  the  permission  of  the 
directors. 
1'rr.per  books  to      27.   The  directors  shall  cause  to  be  provided  and  kept  at  the 
kept  and  balaue-  0{fice  0f  t]]e  company  all  necessary  and   proper  books    of  account, 
'  wherein  shall  be  entered  in  a  fair,  regular,  explicit,  and  plain  method 
all  receipts,  payments,  transactions,  and  dealings   by  or  on  behalf  of 
the  company,  and   all  profits,  gains,  and   losses  arising   therefrom  ; 
and  also  an  account  of  the  dealings  and  investments  that  shall  be 
made  with  or  of  the  capital   of  the  company,  and  how  the  same 
has  been  applied  and  paid  from  time  to  time,  and  shall  during  the 
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continuance  of  the  company  upon  or  for  the  thirty-first  day  of 
December  in  every  year,  in  such  manner  as  to  the  directors  shall 
seem  correct  and  equitable,  cause  the  said  books  to  be  settled,  ad- 
justed, and  balanced,  and  also  take  and  make  up  a  fair,  accurate, 
full,  and  explicit  statement,  account,  and  balance  sheet,  shewing 
clearly  and  justly  the  debts,  credits,  and  liabilities  of  the  company, 
and  the  amount  and  nature  of  the  stock  and  capital  of  the  company, 
and  the  then  fair  value  of  the  same,  and  the  profits  and  gains  and 
losses  which  shall  have  been  made  or  incurred  by  the  company. 

28.  All  cheques  drawn  upon  the  company's  bankers  shall  be  signed  issue  of  monies, 
by  three  directors  and  countersigned  by  the  secretary,  and  all  ac- 
counts, previous  to  the  payment  thereof,  shall  be  signed  by  the  pre- 
sident and  countersigned  by  the  secretary  :   provided  nevertheless 

that  no  payments  shall  be  made  on  behalf  of  the  company  to  a 
greater  extent  than  five  hundred  pounds,  without  the  same  being 
sanctioned  by  the  board  of  directors ;  and  when  and  so  often  as  any 
payments  made  by  the  treasurer  on  behalf  of  the  company,  without 
the  express  direction  of  the  board  of  directors,  shall  amount  to  that 
sum,  or  with  the  next  payment  to  be  made  shall  exceed  that  sum, 
the  payments  so  made  shall  be  submitted  to  and  approved  by  the 
board  of  directors  before  any  further  payment  shall  be  made  with- 
out such  express  direction. 

29.  The  directors  shall  have  power  to  issue,  draw,  accept,  and  make  Directors     may 
bills  of  exchange,  promissory  notes,  and  other  negotiable   securities  ^"  0'^Xc"Mn"e 
on  the  behalf  and  on  account  of  the  company,  to  the  extent  of  the  ami     negotiable 
paid  up  capital  of  the  company,  but  the  same  shall  be  signed,  drawn,       securities, 
accepted,  and  made  by  and  in  the  names  of  such  two  of  the  direc- 
tors as  the  board  of  directors,  by  any  resolution  or  minute  to  be 

entered  in  their  book  of  proceedings,  shall  authorize  in  that  behalf, 
and  shall  be  by  such  two  directors  expressed  to  be  so  signed,  drawn, 
accepted,  and  made  on  behalf  of  the  company,  and  shall  be  counter- 
signed by  the  secretary  ;  and  such  bills  of  exchange,  promissory  notes, 
and  other  negotiable  securities  so  to  be  issued,  drawn,  accepted,  and 
made  as  aforesaid ;  and  also  all  other  bills  of  exchange,  promissory 
notes,  and  negotiable  secruities  which  may  be  taken  or  received  by 
or  on  behalf  of  the  company,  may  be  endorsed  in  the  name  of  the 
company  by  the  president ;  and  no  bill,  note,  or  negotiable  security, 
signed,  drawn,  accepted,  made,  or  indorsed  in  any  other  manner, 
shall  be  binding  on  the  company  ;  and  every  such  bill  of  exchange,  Tllc  srlme  t0  ll0 
promissory  note,  and  negotiable  security  so  signed,  drawn,  accepted,  reported  to  the 
made,   or  indorsed   as   aforesaid,  shall    immediately  thereupon  be  secretary,    who 

'     ,    .         ,  .  "      .  shall  enter  tlicm 

reported  by  the  person  or  persons  so  signing,  drawing,  accepting,  i„    „    i„„,k    i..r 

making,  or  indorsing  the  same  respectively  to  the  secretary,  who  "'at  purpose, 
shall  enter  the  same  in  a  book  to  be  kept  for  that  purpose  ;  and  each 
of  the  directors  and  shareholders  hereby  respectively  renounces  and 
disclaims  all  right  and  title  to  sign,  draw,  accept,  make,  or  indorse 
any  bill,  note,  or  negotiable  security  in  the  name  of  i lie  company,  or 
to  contract  any  engagements  so  as  lo  bind  or  charge  the  company, 
unless  he-  shall  be  expressly  authorised  so  to  do  by  the  board  of  direc- 
tors or  by  these  presents. 

30.  The  directors  shall  have  power  to  borrow  and  take  upon  Directors     maj 
behalf  of  the  company,  upon  the  bond  of  the  company,  or  upon 
mortgage  of  the  real  and  personal  property  of  the  company,  or  upon 

any  or  either  of  such  securities  separately,  or  any  other  security  the 
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directors  may  think  proper,  any  sum  of  money  which  they  may 
require  for  the  purposes  of  the  company,  not  exceeding  in  the  whole 
five  thousand  pounds,  and  to  pay  off  and  discharge  the  same  and 
again  to  take  up  any  other  sum,  and  may  also  in  the  usual  course 

Contract  debts  0f  business  and  for  the  purposes  thereof,  contract  debts  on  behalf  of 
the  company  to  such  an  amount  as  the  directors  may  think  proper, 
and  also  in  their  discretion  give  credit  to  any  person  dealing  with 
the  company. 

Directors     may      31.   The  directors  may  purchase  in   fee  simple  or  for  any  less  es- 

purchase  or  rent  tate,  or  may  take  upon  lease  or  otherwise  buy,  hire,  or   procure  for 

premises  for  bu-  ,,  J    „  l      .        ,,  .      •"  ,  *  „  . 

siness,  and  may  the  purpose  ot  occupying  the  same  as  a  place  or  places  of  business 

build  or  alter  of  the  company,  and  also  for  the  other  purposes  of  the  company,  any 
premises  ]and,  tenements,  hereditaments,  messuages,  warehouses,  factories, 
or  buildings,  or  may  erect  or  build  any  messuages,  warehouses, 
factories,  buildings,  or  tenements  (subject  nevertheless  to  the  re- 
quirements of  the  before-mentioned  statute,  and  with  full  power  to 
comply  therewith)  as  they  shall  from  time  to  time  think  requisite  or 
necessary  for  carrying  on  the  business  and  affairs  of  the  company  ; 
and  may  alter  and  adapt  or  add  to  any  such  messuages,  buildings, 
and  tenements,  and  also  from  time  to  time  repair  and  rebuild  the 
same,  and  also  may  at  any  time  or  times  afterwards  sell,  let,  demise, 
exchange,  or  otherwise  dispose  of  all  or  any  part  of  such  land,  tene- 
ments, hereditaments,  messuages,  warehouses,  factories,  buildings, 
and  premises  to  be  purchased  as  aforesaid  for  the  benefit  of  the 
company. 

Directors     may      30,   The  directors  may,  if  thev   deem  it  expedient,  insure   the 

insure  buildings  .      .,  ,.  «  ,      «.  /:     ■  l  it* 

against   damage  buildings,  turmture.  and  effects  of  the  company  or  any  part  thereof 
by  fire.        against  loss  or  damage  by  fire,  in  such  sum  or  sums,  and  with  such 
one  or  more  office  or  offices  as  they  may  think  proper. 
Directors    shall       33.   The  directors  shall   have  the  entire  control  and  direction  of 
c'ontroiheofnttirie  tne  P''°Perty)  capital,  and  effects  of  the  company,  and  the  managers 
affairs    of    the  and  officers  of  the  company  shall  in  every  respect  abide  by  and  per- 
company.       form  the  orders  and  regulations  of  the  directors  in  the  conduct  of 
the  business  of  the  company  and  the  dispositions  of  the  property 
thereof;  and  the  directors  may  from  time  to  time  enter  into,  modify, 
vary,  annul,  and  discharge  such  contracts  and  engagements  rela- 
ting to  the  business  or  affairs  of  the  company,  or  superintend  or  di- 
rect the  entering  into,  modifying,  varying,  annulling,  or  discharging 
of  all  such  contracts  or  engagements,  and  may  also  enforce  or  di- 
rect the  enforcement  of  the  same  contracts  or  engagements  as  to 
them  from  time  to  time  may  appear  eligible. 
Directors     may      34.  The  directors  may  commence,  institute,  prosecute,  and  defend 

institute   suits  ,1  ,   c  ,  .    ,     ,«      «    .,  l 

and  actions.  ln  tlle  name  and  for  and  on  behalf  ot  the  company  any  action  or 
suit-at-law,  or  in  equity,  and  also  obtain  a  fiat  in  bankruptcy  against 
any  person  whomsoever,  whether  a  member  of  the  company  or  not, 
for  recovering  any  debt,  or  enforcing,  or  defending,  or  resisting  any 
claims  or  demands  due  to,  or  made  by,  upon,  or  from  the  company, 
or  for,  in,  or  about  any  other  matter  relating  to  the  concerns  of  the 
company  ;  and  also  may  prefer  or  institute  any  indictments,  infor- 
mations, and  prosecutions  on  behalf  of  the  company  for  the  stealing 
or  embezzlement  of  any  money,  goods,  effects,  bills,  notes,  securities, 
or  other  property  of,  or  belonging  to,  or  deposited  with  the  com- 
pany, or  for  any  fraud,  forgery,  crime,  or  offence  committed  against, 
or  with  intent  to  injure  or  defraud  the  company,  or  may  defend  the 
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proceedings  for  any  offence  or  alleged  offence  committed  by  the 
company,  or  their  officers  or  servants,  or  any  of  them,  and  may  dis- 
continue, abandon,  release,  or  become  nonsuit  in  any  such  action, 
suit  or  proceeding  as  the  directors  may  think  fit,  and  that  the  sum 
or  sums  of  money  to  be  recovered  and  received  in  any  such  action, 
suit  or  proceeding  shall  be  brought  into  and  be  deemed  part  of 
the  capital  of  the  company  and  be  applicable  as  part  thereof. 

35.  The  conduct  and  management  of  all  actions,  suits  and  pro-  And  manage  and 
ceedings  in  bankruptcy  prosecutions,  of  indictments,  informations,  direct  tne  same- 
or  any  other  proceedings  at  law  or  in  equity,  by  or  against  the 

company,  or  against  any  of  the  shareholders  or  officers  of  the  com-  Shareholder    or 
pany,  for  or  no  account  of  the  company,  shall  be  confided  to  and  omcer   omitting 

i     11   i  i         it  •  /.    i       S-     J  ,'  i  i     i  i        to   confide    pro- 

Shall  be  under  the  directions  ot  the  directors ;  and  any  shareholder  ceedings  to  tho 

or  officer  of  the  company  who  shall  refuse  or  neglect  to  confide  any  management   of 
such  proceedings  to  the  management  of  the  directors,  shall   not  be  entitled    to   in- 
entitled  to  have  or  claim  any  benefit  of  the  provision  for  reimburse-        demnity. 
nient  and  indemnity  herein  contained. 

36.  The  directors  may  agree  to  refer  and  submit  to  arbitration  Directors     may 

any  matter  in  dispute,  question,  or  difference  between  the  company  submit  to  arbi- 

"i  i  i  i  i       ,.  i     i     i  [>     /.    l      trationany  ques- 

and  any  person  or  persons,  or  between  the  directors  on  behalf  of  the  tion    or    differ 

company  and  any  shareholder,  and  may  abide  by  such  reference  and  once— may  com- 
submission  and  every  award  to  be  made  pursuant  thereto ;  and  l)oun 
may  compound  any  debt  or  debts  owing  to  the  company,  and  may 
accede  to  any  deed  or  instrument  of  composition  or  inspection,  or 
any  conveyance  or  assignment  made  or  assented  to  with  any  debtor 
of  the  company,  whether  a  shareholder  or  not,  or  may  give  further 
time  for  the  payment  of  any  debts  either  upon  or  without  security, 
and  may  refrain  from  suing  for  or  abandon  any  debt  or  debts 
which  in  the  opinion  of  the  said  directors  shall  be  bad  or  desperate, 
and  may  accede  to  any  letter  of  licence  ;  and  also  from  time  to  time 
may,  subject  nevertheless  to  the  provisions  of  the  said  recited  act, 
authorise  any  person  or  persons  on  behalf  of  the  company  to  execute 
any  deed,  covenant,  or  agreement  of  reference,  deed  or  instrument 
of  composition  or  inspection,  conveyance,  assignment,  or  letter  of 
licence,  or  to  prove  any  debt  or  debts  due  to  the  company  from  any 
bankrupt  or  insolvent,  whether  a  shareholder  or  not,  or  otherwise 
to  act  in  the  matter  of  such  bankruptcy  or  insolvency,  and  to 
receive  any  dividend  thereon ;  and  the  receipt  of  every  or  any  such 
dividend  by  the  person  or  persons  so  to  be  appointed  shall  be  a  com- 
plete and  effectual  discharge,  and  the  signature  of  the  person  or 
persons  professing  to  act  in  the  execution  of  the  powers  or  provisions 
given,  or  contained  by  or  in  this  clause,  shall  be  conclusive  evidence 
of  the  consent  or  authority  of  the  directors  to  act  in  such  behalf. 

37.  In  all  actions,  suits-at-law,  or  in  equity,  and  in  all  proceedings 
against,  or  by,  or  on  behalf  of  the  company,  and  in  all  arbitrations, 
references,  or  other  proceedings  in,  or  consequent  upon,  or  arising 
out  of  any  such  actions,  suits,  arbitrations,  references,  proceedings, 
or  otherwise  against,  or  by,  or  on  behalf  of  the  company,  the 
directors  may  at  their  discretion  for  or  on  behalf  of  the  company 
make,  sign,  seal,  execute,  and  deliver,  and  also  take  and  receive 
from  any  person  such  general  or  other  release  as  may  be,  or  may 
be  deemed  by  them  necessary  for  the  purpose  of  exonerating, 
releasing,  and  discharging  any  person  who  shall  or  may  be  produced 
as  a  witness  in   any  action,  suit,  prosecution,  arbitration,  reference, 


14 

May  execute  and  or  other  proceedings  as  aforesaid  from  any  claim  or  demand,  or 
a\jP  witnesses'"  possibility  of  claim  or  demand  which  may  be  necessary  to  be  released 
by  the  company,  or  by  such  person  so  as  to  qualify  such  person  to 
give  evidence  as  a  witness  in  any  such  action,  suit,  prosecution, 
arbitration,  reference,  or  other  proceedings  as  aforesaid. 
Directors  to         33.   When  and  as  often  as  any  person,  whether  a  shareholder 
proceeding     m  tne  company  or  not,  shall  break,  or  refuse,  or  neglect  to  perform 
against  persons  or  comply  with   any  of  the  covenants,  conditions,  and  stipulations 
holders'  oi^'not"  contaiued  in  the  deed  of  settlement  on  his  part  to  be  performed  or 
complied  with,  or  to  pay  and  discharge  any  sum  of  money,  debt, 
claim,  or   demand  due  or  claimed  to   be  due  to  the  company,  or 
otherwise  to  satisfy  any  cause  of  action  which  the  company  may 
have,  the  directors  may  direct  an  action  or  suit,  or  other  proceeding 
at  law  or  in  equity  to  be  commenced  in  such  manner  as  they  may 
think  proper  against  the  person  committing  such  breach,  or  refusing, 
or  neglecting  as  aforesaid,  or  liable  to  pay  such  sum  of  money,  debt, 
claim  or  demand,  or  satisfy  such  cause  of  action,  his  heirs,  executors 
and  administrators,  and  the  sum  or  sums  of  money  to  be  recovered 
or  received  in  any  such  action  or  suit  shall  form  part  of  the  funds 
of  the  company. 
The  directors        39.   The  directors  may,  subject  nevertheless  to  the  provisions  of 
ters  of  attorney"  tne  sa^  rec>ted  act,  sign,  seal,  and  execute  any  power  or  letter  of 
attorney  for  enabling  any  other  person  or  persons  jointly  or  several- 
ly to   act  on  behalf  of  the   company  in  any  transaction,  business, 
matter  or  thing  which  shall  be  stated  in  such  power  or  letter  of 
attorney,  and  the  business  when  done,  transacted,  or  executed  by 
any  such  attorney  or  attorneys  shall,  subject  as  aforesaid,  be  of  the 
like  force  and  effect  as  the  same  would  have  been  if  done,  transacted, 
or  executed  personally  by  the  directors  of  the  company. 
Directors     may      40.   Such  of  the  funds  of  the  company  as  shall  from  time  to  time 
the  company  not  no^  De  employed,  or  as  to  the  directors  shall  appear  not  necessary 
employed  in  the  to  be  employed  in  the  ordinary  business  thereof,  shall,  by  the  di- 
urdmary  bust-   rectors,  be  laid  out,  or  invested  in,  or  upon  such  investments  as 


nes: 


the  directors  may  think  proper ;  and  the  directors  when  they  think 
proper,  may  cause  any  of  the  funds  or  property  so  laid  out  and  invest- 
ed to  be   disposed   of,  called  in,  or  converted  into  money,  and  the 
money  arising  thereby  to   be   again  laid  out  and  invested,  and  so 
from  time   to  time  as   they  may  judge  proper  or  occasion  shall 
require. 
Directors     may      41.  The  directors  may  from  time  to  time,  by  a  resolution  to 
m'oro"  of   their  ^e  entered  on   the  minutes  of  their  proceedings,  constitute  or  ap- 
own  body  to  be  a  point  two  or  more  of  their  own  body  to  be  a  special   committee  to 

special  commit,  inquire,  determine,  and  act  in  or  about  such   matters  and  things 
tee  with  certain        L  ,  .  ..  .      .        .  .  ,  ...  .  ° 

powers.  as  way  be  specially  submitted  to  them,  and  set  out  in  their  appoint- 
ment. And  all  the  powers  hereby  vested  in  the  directors,  save  and 
except  the  power  of  making  calls  for  money  upon  the  proprietors, 
may  be  by  the  directors  reposed  in,  or  devolved  upon  any  com- 
mittee to  be  appointed  as  aforesaid ;  and  all  acts  and  resolutions 
done  and  made  by  such  committee,  in  fulfilment  of  the  purposes 
of  their  appointment  but  not  otherwise,  shall  have  the  like  force 
and  effect  as  if  done  and  made  by  the  directors;  and  the  appoint- 
ment of  any  such  committee  shall  in  all  respects  be  under  the  con- 
trol and  subject  to  the  directions  of  the  directors ;  and  the  meetings 
and  proceedings  of  the  same  committee  shall  be  governed  by  the 
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provisions  herein  contained  for  the  regulation  of  the  meetings  and 
proceedings  of  directors,  so  far  as  the  same  provisions  may  be  appli- 
cable to  committees  constituted  as  aforesaid,  and  shall  not  be  super- 
ceded by  the  express  terms  of  their  appointment. 

42.  In  all  cases  not  provided  for  by  the  deed  of  settlement  the  In  cases  not  pro- 
directors  may  act  in  such  manner  as  to  them  shall  appear  calculated  JJ,e^f  JJ  slttie- 
to  promote  the  interests  of  the  company.  ment,   directors 

to  act    as    they 
think  proper. 

43.  Any  director  or  other  officer  of  the  company  may  at  any  Directors  and 
time  vacate  his  office  by  sending  his  resignation  in  writing  to  any  °^J  resign! 
board  of  directors  for  the  time  being  of  the  company. 

44.  In  case  any  director  shall  (unless  prevented  by  illness  or  un-  Director  vacates 
avoidable  accident  or  other  cause  which  may  seem  to  board  of  ^tSnaance0"1- 
directors  sufficient)  omit  or  neglect  to  attend  the  meetings  of  the 

directors  for  the  space  of  three  calendar  months  without  their  leave, 
then  the  office  of  the  director  so  omitting  or  neglecting  shall  be 
vacated. 

45.  In  case  the  conduct  of  any  director  shall  at  any  time  be  such    Any   director 
that  his  continuance  in  office  shall  appear  to  be  prejudicial  to  the  ™nyCa"o7mis-d 
interests  of  the  company,  and  a  resolution  to  that  effect  shall  be        conduct, 
carried  by  a  majority  of  at  least  two-thirds  at  a  meeting  of  the 

directors  specially  convened  for  that  purpose,  at  which  not  less  than 
twelve  directors  shall  be  present,  the  directors  may  if  they  think 
fit  remove  such  director  from  his  office. 

46.  Each  director  shall  be  entitled  to  the  sum  of  ten  shillings  for      Payment  to 
his  attendance  at  the  monthly  board  meetings,  and  at  special  meet-       directors, 
ings  of  the  directors  convened  pursuant  to  these  presents,  and  each 

director  who  does  not  reside  in  Liverpool,  or  within  five  miles 
thereof,  shall  he  entitled  in  addition  to  the  said  sum  of  ten  shillings, 
to  such  further  sum  as  the  majority  of  the  directors  present 
may  think  a  reasonable  allowance  for  his  travelling  and  other 
expenses,  and  such  monies  shall  be  paid  immediately  after  each 
meeting;  but  no  director  shall  be  entitled  thereto,  or  to  any  part 
thereof,  unless  he  be  present  at  the  meeting  within  half  an  hour 
after  the  commencement  thereof,  and  remain  until  the  termination 
of  the  same. 

47.  A  general  meeting  of  shareholders  shall  be  held  at  some  con-  OrdinarygenersJ 
venient  place  in  Liverpool  aforesaid,  or  Manchester  aforesaid,  in  the  holden    in    the 
month  of  April,  one  thousand  eight  hundred  and  forty-seven,  and  month  of  April 
in  the  month  of  April  in  every  succeeding  year  during  the  continu-     1D  e       year' 
ance  of  the  company,  at  some  hour  between  eleven  o'clock  in  the 

forenoon  and  three  o'clock  in  the  afternoon,  to  be  for  that  purpose 
appointed  by  the  directors,  who  shall  cause  fourteen  days  previous 
notice  of  every  such  meeting  to  be  given  by  letter,  to  be  addressed 
to  each  of  the  shareholders  in  the  manner  prescribed  by  the  ninety, 
fifth  clause  of  these  presents,  and  by  advertisement  to  be  inserted 
in  one  Liverpool  and  one  Glasgow  newspaper,  which  notice  shall 
specify  the  general  or  particular  object  of  the  intended  meeting, 
and  the  day,  hour,  and  place  for  holding  the  same;  and  every  meet- 
ing so  convened  and  holden  shall  be  called  "  The  Yearly  General 
Meeting,"  and  the  shareholders  respectively  qualified  to  act  and 
vote  therein  according  to  the  provisions  of  these  presents  may 
attend  the  same  personally  or  by  proxy,  and   shall   have  full  power 
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and  authority  to  decide  upon  all  such  matters  and  questions  as  by 
virtue  of  the  deed  of  settlement  shall  be  brought  forward  at  such 
yearly  general  meeting. 
At  every  yearly  48.  At  every  yearly  general  meeting  the  directors  shall  present 
general  meeting  a  balance  sheet  of  the  accounts  of  the  company  for  the  year  pre- 
preseut  a  balance  ceeding  such  general  meeting  respectively,  and  such  further  state- 
sheet  of  the  ac-  ment  or  report  of  the  then  condition  of  the  affairs  of  the  com- 
COUcompanv  pany  as  the  directors  shall  deem  expedient,  together  with  a 
report  of  the  number  of  times  each  director  shall  have  attended 
the  board  meetings  during  the  preceeding  year,  and  every 
such  balance  sheet  shall  be  binding  and  conclusive  on  all  the 
shareholders,  their  executors,  administrators,  and  assigns,  unless 
some  error  shall  be  discovered  therein  and  made  known  to  the 
directors  before  the  next  general  yearly  meeting,  and  in  that  case 
such  error  so  notified  shall  be  corrected. 
One-third  of  49.  At  the  general  meeting  to  be  holden  in  the  year  one  thousand 
directors  to  go  eight  hundred  and  forty-seven,  one  third  of  the  whole  number  of 
out  of  office  tne  present  directors,  and  of  the  directors  who  shall  have  been  ap- 
pointed in  the  stead  of  any  of  them,  as  hereinafter  mentioned  to  be 
determined  amongst  themselves,  shall  go  out  of  office  ;  and  on  each 
of  the  general  meetings  of  shareholders  to  be  holden  in  the  years 
one  thousand  eight  hundred  and  forty-eight,  and  one  thousand 
eight  hundred  and  forty-nine,  one  third  part  of  the  present  directors 
and  of  the  directors  who  shall  have  been  appointed  in  their  stead, 
to  be  determined  amongst  themselves,  shall  go  out  of  office  ;  and  on 
the  day  on  which  every  general  meeting  of  shareholders  shall  be 
held  in  each  successive  year  after  the  year  one  thousand  eight  hun- 
dred and  forty-nine,  one-third  part  of  the  directors  being  those  or 
taken  by  lot  from  among  those  who  shall  have  been  longest  in 
office,  and  the  directors  who  shall  have  been  appointed  as  herein- 
after mentioned,  shall  go  out  of  office  ;  and  any  director  so  retiring 
from  office  may  be  re-elected,  and  in  case  any  director  shall  have 
been  at  any  time  so  re-elected,  such  director  shall  be  deemed  to 
have  been  in  office  only  from  the  time  of  such  re-election  ;  and  on 
the  day  on  which  the  general  meeting  of  shareholders  shall  be  held 
in  the  year  one  thousand  eight  hundred  and  forty-seven,  and  at 
every  general  meeting  to  be  held  in  each  next  successive  year,  an 
equal  number  of  directors  shall  be  chosen  or  re-elected  in  the  place 
of  those  who  are  then  to  go  out  of  office,  and  every  director  going 
out  of  office  shall  be  immediately  re-eligible. 
Qualification  of  50-  No  person  shall  be  eligible  or  be  elected  as  a  director  who 
directors.  shall  not  be  a  holder  in  his  own  right  of  five  shares  at  least,  or  who 
shall  be  a  bankrupt  or  insolvent ;  and  in  case  any  director  already 
or  hereafter  to  be  appointed,  shall  after  his  appointment  and  whilst 
he  shall  continue  in  office  cease  to  be  a  holder  of  five  shares,  or  be- 
come bankrupt  or  insolvent,  his  office  shall  thereupon  and  thence- 
forth become  vacated ;  and  in  case  any  person  hereafter  to  be 
elected  a  director  being  disqualified  at  the  time  of  his  appointment 
shall  wilfully  act  as  a  director,  or  any  person  already  or  hereafter 
to  be  elected  as  a  director  becoming  disqualified  after  his  appoint- 
ment shall  wilfully  continue  to  act,  any  such  person  shall  forfeit 
and  pay  the  sum  of  twenty  pounds  into  the  funds  of  the  company, 
to  be  recovered  as  liquidated  damages,  to  be  added  to  and  form 
part  of  the  guarantee  fund. 
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51.  All  elections  of  directors  shall  be  by  show  of  hands,  unless  Mo^l°^.t^ting 
ten  or  more  shareholders  who  shall  be  personally  present  at  the 

meeting,  and  whose  qualifications  to  vote  shall  consist  in  the  aggre- 
gate of  one  hundred  shares  or  upwards,  shall  demand  a  ballot  ;  Ballot, 
and  such  ballot  if  demanded  shall  be  granted,  and  each  candidate 
shall  nominate  one  scrutineer,  being  a  shareholder  qualified  to  vote, 
to  compute  and  report  the  number  of  votes,  a  majority  of  which 
shall  be  decisive ;  and  every  shareholder  shall  have  the  same  num- 
ber of  votes,  and  the  ballot  shall  be  conducted  according  to  the  pro- 
visions in  all  respects  (except  as  to  the  appointment  of  scrutineers) 
as  are  herein  prescribed  as  to  any  matters  which  may  be  decided  by 
ballot  at  any  general  or  extraordinary  general  meeting. 

52.  No  shareholder  shall  be  eligible  to  the  office  of  director  unless    Candidates  for 
he  shall  have  left  notice  in  writing  at  the  said  offices  of  the  company  the  office  of  di- 
of  his  intention  to  become  a  candidate  for  the  office  of  director  rec  notice. 
twenty-one  days  at  the  least  previously  to  such  election,  exclusively 

of  the  day  of  election  and  of  the  day  of  leaving  such  notice;  and  the 
directors  shall  cause  a  list  of  the  names  of  the  candidates  for  the 
office  of  director,  distinguishing  such  of  the  retiring  directors  as 
may  be  candidates  for  re-election  from  new  candidates,  to  be  made 
and  affixed  in  some  conspicuous  part  in  the  said  offices  of  the  com- 
pany fourteen  days  previously  to  the  meeting  for  the  election. 

53.  In  case  any  general  meeting  of  the  company,  at  which  new     Directors  to 
directors  ought  to  have  been  chosen  shall  have  been  adjourned,  or  continue  in  of- 
from  any  cause  whatsoever  new  directors  shall  not  have  been  chosen         chosen, 
either  by  a  general  meeting  or  by  the  board  of  directors  as  the  case 

may  be,  then  and  in  every  such  case  the  directors  in  office  for  the 
time  being  shall  continue  and  have  full  power  to  act  until  new 
directors  shall  be  duly  chosen. 

54.  Every  vacancy  in  the  office  of  director  occasioned  by  death,  How  vacancies  in 
resignation,  disqualification,  or  removal,  or  by  any  other  means  than  th£  b^r|{je'drUpip 
by  going  out  of  office  by  rotation  as  hereinbefore-mentioned,  shall  be 

filled  up  by  the  board  of  directors  at  their  next  meeting  after  such 
vacancy  shall  occur,  and  a  notification  thereof  made  to  each  direc- 
tor by  circular  from  the  secretary  ;  and  every  shareholder  who  shall 
be  elected  to  supply  any  vacancy  in  the  office  of  director  occasioned 
by  the  death,  resignation,  disqualification,  or  removal  of  any  direc- 
tor shall  continue  in  office  only  until  the  next  yearly  general  meeting 
of  the  company. 

55.  The  directors  may  call  extraordinary  or  special  general  meet-    Directors  may 
ings  of  the  shareholders,  for  such  purposes  and  to  be  held  at  such  ^^^"J; 
times  and  places  in  Liverpool  or  Manchester  as  they  may  thing  pro-  i„gs    of  share, 
per,  and  shall  cause  seven  days  previous  notice  of  every  such  special        holders, 
meeting  to  be  given  by  letter,  to  be  addressed  to  each  shareholder 

in  the  manner  prescribed  by  the  ninety-fifth  clause  of  these  presents, 
and  by  advertisement  inserted  in  one  Liverpool  and  one  Glasgow 
newspaper ;  and  in  every  such  notice  the  object  or  objects  of  the 
meeting  shall  be  fully  stated;  and  the  directors  may  also  in  like 
manner  call  a  second  special  general  meeting  for  any  of  the  purposes 
for  which  such  second  special  general  meeting  may  be  necessary  in 
accordance  with  these  presents. 

56.  Twenty  or  more  shareholders  qualified  to  vote,  and  holding  ?°Tr  to  "hare, 
in  the  aggregate  one  thousand  shares  or  upwards,  may  at  any  time  or  quest  boardofdl- 
times,  by  writing  under  their  hands  left  at  the  said  office  of  the  rectors  to  call  ex- 

o 
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traordinary  ge-  company,  require  the  directors  to  call  an  extraordinary  or  special 
provision Yn  case  general  meeting  of  the  shareholders  within  five  weeks  from  the  day 
board  refuses,    of  the  delivery  thereof,  so  as  such  requisition  fully  expressed  the 
object  or  objects  for  which  such  special  general  meeting  is  required 
to  be  called;  and  in  case  the  directors  shall  neglect  or  refuse  for  four- 
teen days  after  such  requisition  shall  be  so  left  as  aforesaid  to  comply 
with  such  requisitions,  the   shareholders  signing  "such  requisition 
may   call  such  meeting  of  the   shareholders,  by  giving   fourteen 
days  notice  thereof,  by  letter  addressed  to  each  shareholder  as  afore- 
said, and  by  advertisement  in  one  Liverpool  and  one  Glasgow  news- 
paper ;  and  every  such  advertisement  and  letter  shall  fully  express 
the  objects  of  such  special  general  meeting,  and  the  day  and  the  hour 
and  place  of  holding  the  same,  which  place  shall  be  within  Liverpool, 
and  also  the  delivering  of  the  requisition  to  or  for  the  directors,  and 
their  neglect  or  refusal  to  call  such  special  general  meeting,  and 
shall  also  contain  the  names  of  the  shareholders  signing  such  requi- 
sition ;  and  all  acts  of  the  shareholders  at  such  special  general 
meeting  shall  be  as  valid  with  respect  to  the   matters  specified  in 
such  notice,  as  if  the  same  had  been  done  at  any  yearly  or  other 
general  meeting  of  the  company ;  but  no  business  shall  be  tran- 
sacted at  any  special  general  meeting  other  than  that  for  which  it 
shall  have  been  expressly  called. 
Power    to    in-      57.  A  meeting  of  shareholders,  duly  convened  and  held  in  man- 
crease  capital  of  nei.  herein  provided,  may  increase  the  capital  of  the  company  to 
e  company.    _^  amounj.  no(.  exceeding-  in  the  whole,  including  the  present  capital, 
Thirty  Thousand  Pounds,  and  raise  such  increased  capital  by 
creating  an  additional  number  of  shares  of  one  pound  each,  and 
may  cause  the  same  shares  to  be  allotted  amongst  the  proprietors 
who  may  be  willing  to  take  the  same,  and  may  authorize  such  shares 
as  shall  not  be  so  allotted  to  be  sold  at  such  prices  as  the  directors  can 
obtain  for  the  same;  and  the  directors,  if  they  think  fit,  may  take 
the  sums  to  be  paid  on  or  for  such  new  shares  by  such  instalments 
as  they  may  think  proper,  and  such  shares  when  so  allotted  or  sold, 
shall  be  subject  to  all  the  provisions  of  the  deed  of  settlement,  and 
shall  entitle  the  holders  to  the  same  benefits,  rights  and  privileges, 
and  subject  them  to  the  same  claims,  demands,  obligations  and 
liabilities  in  respect  thereof,  as  if  the  same  had  been  originally  sub- 
scribed for  on  the  formation  of  the  company. 
General     meet-      58.  A  general  meeting  or  special  general  meeting  of  the  share- 
ings  may  repeal  holders  duly  convened,  may  repeal  all  or  any  of  the  regulations  which 
regulations'3  and  snau  subsequently  to  the  date  of  these  presents  have  been  made  by  the 
make  new  ones,  directors  affecting  the  property  or  concerns  of  the  company,  and 
may  make  any  new  laws  or  regulations  for  better  managing  the 
company  and  the  business  affairs  and  concerns  thereof,  and  may 
alter  or  repeal  any  of  such  new  laws  or  regulations  and  all  or  any  of 
such  resolutions  for  the  alteration  or  repeal  of  existing  laws,  to  be 
embodied  in  any  deed  to  be  made  for  the  regulation  of  the  company, 
and  the  same,  whether  embodied  in   such  deed  or  not,  shall  be  as 
binding  and  effectual  to  all  intents  and  purposes,  as  if  the  same 
were  inserted  and  contained  in  these  presents  ;  provided  nevertheless 
that  no  act,  order,  or  resolution  be  done  or  passed  at  any  such 
meeting  so  as  to  release  or  exonerate  all  or  any  of  the  shareholders 
from  their  respective  liabilities  to  pay  and  satisfy  the  entire  sum 
payable  in  respect  of  each  and  every  of  their  shares,  or  from  the 
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covenants  in  that  behalf  contained  in  the  deed  of  settlement,  or 
to  affect  or  infringe  upon  the  rateable  or  proportionable  division 
of  the  profits  and  liability  to  the  losses  of  the  company  between 
the  shareholders,  or  to  affect  or  alter  the  provision  herein  con- 
tained for  the  promotion  and  keeping  on  foot  of  the  guarantee 
fund,  and  for  the  indemnity  of  the  directors  and  officers  of  the 
company,  and  for  the  dissolution  of  the  company,  in  case  of 
loss  of  capital,  as  hereinafter  provided.  Provided  also,  that  no 
resolution  which  shall  have  for  its  object  the  increase  of  the  capital 
of  the  company,  or  the  repeal  or  alteration  of  any  of  the  clauses, 
powers,  or  provisions  in  the  deed  of  settlement  contained,  except 
such  alterations  as  by  any  such  clauses  or  provisions  are  specially 
directed  or  allowed  to  be  made  at  a  general  meeting,  and  except 
making  or  executing  any  supplementary  deed  of  settlement  shall  be 
valid,  unless  and  until  the  same  resolution  after  having  been  passed 
at  any  general  meeting,  shall  be  confirmed  by  an  extraordinary 
general  meeting  to  be  convened  by  the  directors,  expressly  for  that 
purpose,  in  the  mode  herein  prescribed  with  respect  to  extraor- 
dinary general  meetings,  and  to  be  holden  within  three  calendar 
months  after  such  first  mentioned  meeting  ;  and  provided  also, 
that  fifty  or  more  proprietors  qualified  to  vote  shall  be  present  at 
each  meeting,  and  that  two-third  parts  in  number  of  the  votes  of 
the  proprietors  then  present  in  person,  or  by  proxy,  and  voting, 
shall  be  in  favour  of  the  resolutions  proposed  or  moved  at  such 
meeting,  and  that  notice  shall  have  been  given  by  some  proprietor 
at  a  previous  general  meeting,  either  yearly  or  extraordinary,  of 
an  intention  to  propose  such  resolution  and  resolutions  the  substance 
of  which  notice  shall  be  given  by  advertisement,  in  one  Liverpool 
and  one  Glasgow  newspaper,  and  in  case  such  notice  should  extend 
to  alter,  amend,  or  annul  any  existing  regulation  or  provision,  a 
copy  of  the  regulation  or  provision,  or  so  much  thereof  as  shall  be 
so  proposed  to  be  altered,  amended,  or  annulled,  should  be  con- 
tained in  such  advertisement. 

59.  At  every  meeting  of  the  shareholders  of  the  company,  the  Chairman  of 
chair  shall  be  taken  by  the  president  if  present  and  willing  to  act,  BharelioUers. 
but  in  case  the  president  be  not  present,  or  not  willing  to  act,  then 
by  the  deputy  chairman  of  the  board  of  directors,  but  in  case  the 
said  deputy  chairman  be  not  present,  or  not  willing  to  act,  then  by 
one  other  of  the  directors,  or  in  case  of  the  absence  of  all  the  di- 
rectors, or  of  all  the  directors  present  being  unwilling  to  act,  then  by 
such  other  member  of  the  company  as  the  majority  of  the  share- 
holders then  personally  present,  without  regard  to  the  number  of 
shares  holden  by  them,  shall  elect  to  take  the  chair,  and  the  chair 
shall  be  taken  before  any  other  business  shall  be  transacted  at  such 
meeting,  and  the  chairman  who  may  preside  at  such  meeting,  shall 
regulate  the  proceedings  thereof,  and  may,  if  he  think  fit,  take 
part  in  the  discussion  of  the  meeting,  and  shall  not  only  vote  as  any 
other  shareholder,  but  in  case  of  an  equality  of  votes,  shall  have  the 
casting  vote  in  addition  to  his  individual  vote  or  votes. 

CO.  All  the  orders,  resolutions,  and  proceedings  of  every  meeting  Resolutions     to 
shall  be  entered  in  a  book  to  be  kept  by  the  secretary,  and  shall  be  bo  c'^d  in  a 
authenticated  by  the  signature  of  the  chairman  of  the  meeting,  and 
sealed  with  the  common  seal  of  the  company,  and  which  shall  be 
conclusive  evidence  of  all  such  resolutions,  orders,  and  proceedings, 
and  that  the  person  signing  was  the  chairman  at  such  meeting. 
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61.   At  every  meeting  of  the  company  all  motions,  questions,  and 
propositions  which  shall  then  be  submitted  for  determination,  shall 
be  primarily  decided  by  the  majority  in  number  of  the  shareholders 
present,  on  a  show  of  hands  ;  but  if  ten  or  more  shareholders  pre- 
sent at  such  meeting  qualified  to  vote,  and  holding  in  the  aggregate 
not  less  than  one  hundred  shares,  shall  be  dissatisfied  with  the  show 
Power    to    de-  of  hands,  they  may  demand  a  ballot  upon  any  motion,  question,  or 
mand  ballot,     proposition  depending  before  such    meeting,    and  such   ballot,  if 
required  in  writing,  but  not  otherwise,  shall  be  taken  accordingly, 
but  the  time  for  taking  the  same,  either  immediately  or  at  a  future 
day  not  exceeding  three  days   from  the  day  of  meeting,  shall  be 
fixed  by  the  chairman  of  the  meeting,  and  upon  every  ballot  the 
Right  of  voting,  right  of  the  shareholders  to  vote  shall  be  regulated  as  follows,  that 
is  to  say  ;  every  shareholder  shall  have  one  vote,  and  every  holder 
of  ten  shares  but  less  than  twenty  shares,  shall  have  one  additional 
vote  ;  every  holder  of  twenty  shares  shall  have  two  additional  votes, 
and  so  on,  at  the  rate  of  one  additional  vote  for  every  ten  shares  up 
to  the  number  of  fifty  shares,  and   five  additional  votes,  it  being 
hereby  expressly  provided  that  no  shareholder  shall  have  more  than 
six  votes  in  all,  notwithstanding  he  may  hold  more  than  fifty  shares; 
and  no  shareholder  shall  be  entitled  to  vote  in  respect  of  any  shares 
which  he  shall  not  have  held  for  three  calendar  months  previously 
to  the  meeting,  nor  in  respect  of  any  shares  until  the  amount  of 
every  call  made  in  respect  of  his   shares,  together  with  interest 
thereon,  if  any  accrue,  shall  have  been  fully  paid ;  and  upon  any 
ballot,  every  shareholder  present  and  qualified  to  vote,  may  deposit 
in  a  balloting  box  to  be  provided  for  that  purpose,  and  to  be  placed 
before  the  table  in  front  of  the  chairman  of  the  meeting,  a  paper 
on  which  shall  be  written  the  number  of  votes  which  the  share- 
holder depositing  the  same  shall  claim  to  have  or  deliver,  and  also 
his  assent  to  or  dissent  from  the  motion,  question,  or  proposition 
then  before  the  meeting,  or  his  vote  for  any  particular  candidate 
or  candidates,  as  the  case  may  be  ;  and  every  such  motion,  question, 
and  proposition   shall  be  decided   by  a  majority  of  votes,  except 
where  it  is  by  these  presents  expressly  provided  to  the  contrary  ; 
and  one  of  the  directors,  if  there  be  any  present  and  willing  to  act, 
and  if  no  such  be  present  or  be  willing  to  act,  then  one  of  the  share- 
holders present  and  qualified  to  vote,  and  who  shall  be  chosen  by  a 
majority  in  number  of  the  shareholders  present,  as  scrutineer,  shall 
retire,   and  investigate  and  report  to  the  meeting  or  any  adjourn- 
ment thereof,  the  result  of  such  ballot,  and  the  same  result  shall  be 
declared  by  the  chairman,  and  shall  be  entered  in  the  book  of  the 
proceedings  as  the  decision  of  the  meeting. 
Votes  of  share-      62.  Every  person  who  shall  be  the  guardian  or  committee  of  any 
holders     under  infant,  lunatic,  or  idiot  shareholder,  or  shall  be  trustee  for  any  $h are- 
disability,      holder,  shall  be  entitled  to  vote  at  any  meeting  of  shareholders,  in 
respect  of  the  interest  of  such  infant,  lunatic,  idiot,  and  cestui  que 
trust  respectively,  in  the  same  manner  and  subject  to  the  same  regu- 
lations and  restrictions  as  such  infant,  lunatic,  idiot,  and  cestui  que 
trust  respectively  would  be  entitled  and  subject  to,  if  free  from  dis- 
ability and  capable  of  voting  in  person. 
Adjournment.        63.  The  shareholders  present  at  any  meeting  of  the  company, 
being  duly  qualified  to  vote,  may  adjourn  the  same  from  time  to 
time,  to  such  day  and  hour,  and  to  such  place  in  Liverpool  or  Man- 
chester as  such  shareholders  or  the  major  part  of  them  in  number 
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shall  resolve,  and  after  a  motion  of  adjournment  shall  have  been 
carried  by  such  shareholders  or  the  major  part  of  them  in  number, 
no  other  business  shall  on  any  pretence  be  brought  forward,  and  no 
such  adjournment  shall  take  place  for  a  longer  period  than  seven 
days,  and  it  shall  not  be  necessary  to  give  any  notice  of  such  ad- 
journed meeting,  and  no  other  subject  or  business  shall  be  pro- 
posed, debated,  pr  transacted  at  any  adjourned  meeting  than  the 
subject  or  business  left  unfinished  at  such  prior  meeting,  and  the 
shareholders  who  shall  be  present  at  any  adjourned  meeting, 
although  they  may  not  have  been  present  at  the  meeting  whence 
the  adjournment  took  place,  and  who  respectively  may  be  qualified 
to  vote  may  vote  at  such  adjourned  meeting. 

64.  Every  shareholder  who  shall  be  qualified  to  vote  at  any  meet-     Proxies, 
ing  of  the  company,  and  shall  not  be  present  at  such  meeting,  may 

by  writing  under  his  hand  appoint  another  shareholder  to  vote  for 
him  at  such  meeting ;  but  no  proxy  shall  be  in  force  or  available 
at  any  other  meeting,  except  an  adjournment  thereof,  than  that  for 
which  it  was  expressly  given  or  intended  to  apply,  and  each  proxy 
shall  be  in  the  following  form,  that  is  to  say,  "  I  hereby  appoint 
my  proxy  to  vote  for  me,  and  in  my  name,  at 
a  meeting  of  the  shareholders  of  the  British  and  American  Com- 
mercial Joint  Stock  Company,  to  be  holden  on  the 
day  of  ,  and  at  any  adjournment  or  adjournments 

of  such  meeting.     Dated  the  day  of  ."     And 

every  shareholder  who  shall  have  appointed  such  proxy  as  aforesaid, 
shall,  for  all  the  purposes  of  the  meeting  for  which  such  proxy  shall 
have  been  appointed,  be  considered  as  present,  and  all  the  acts  and 
votes  of  the  proxy  in  that  capacity  shall  be  as  valid  and  effectual  as 
the  acts  and  votes  of  the  shareholders  appointing  him  would  have 
been  if  such  shareholder  had  been  present  and  had  personally  acted 
and  voted  at  such  meeting  ;  provided  always,  that  no  person  shall 
hold  more  than  ten  proxies,  and  that  in  case  two  or  more  proxies, 
signed  by  the  same  shareholder,  shall  be  presented  or  offered,  all 
such  proxies  shall  be  null  and  void. 

65.  John  Woodbdrn,  of  Liverpool  aforesaid,  printer,  and  John     Auditors. 
FAnniNGTON,  of  Liscard,  in  the  county  of  Chester,  architect,  shall 

be  the  auditors  of  the  accounts  of  the  company  until  the  general 
meeting,  held  in  the  month  of  April,  one  thousand  eight  hundred 
and  forty-seven,  at  which  meeting,  and  at  every  subsequent  yearly 
general  meeting  of  the  company,  two  persons  shall  be  appointed 
auditors  for  the  ensuing  year,  and  the  board  of  directors  shall  pay 
to  the  said  auditors  out  of  the  funds  of  the  company  such  remune- 
ration for  their  services  as  may  be  considered  reasonable  and  proper 
by  any  general  meeting  having  regard  to  the  duties  performed,  and 
in  case  of  the  death  of  such  auditor  or  auditors,  his  or  their  place 
shall  be  filled  up  by  a  special  general  meeting  which  shall  be  called 
for  the  purpose. 

66.  In  addition   to  the  payment  of  the  preliminary  expenses  as     calls, 
hereinafter  mentioned,  the  directors  may  require  and  call  for  the 
payment  by  each  shareholder  of  the  sum  of  one  pound  on  each  share 

held  by  him,  by  such  instalments  and  at  such  times  as  they  shall 
think  fit,  so  that  no  call  shall  exceed  the  sum  of  five  shillings  on 
each  share,  or  be  made  payable  until  the  expiration  of  three  calen- 
dar months  after  the  day  for  the  payment  of  tho  last  preceding  call, 
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and  that  notice  of  such  call,  expressing  the  time  and  place  when 
and  where  the  payment  is  required  to  be  made,  to  be  given  to  every 
shareholder  one  calendar  month  at  least  before  the  time  appointed 
for  payment  of  the  same,  and  each  shareholder  shall  duly  pay  the 
calls  respectively  made,  and  interest  thereon  after  the  rate  of  five 
pounds  per  centum  per  annum,  from  the  day  when  such  call  shall 
have  been  made  payable,  if  not  paid  on  or  before  such  day,  and  the 
directors  shall  have  full  power  to  sue  for  and  recover,  or  direct  any 
action,  suit,  or  other  proceedings  for  the  recovery  of  the  amount 
of  every  such  call,  and  interest  thereon  at  the  rate  aforesaid,  from 
any  person  refusing  or  neglecting  to  pay  the  same  as  aforesaid,  and 
also  if  they  shall  think  fit  to  enforce  the  forfeiture  of  the  shares  held 
by  such  person  in  pursuance  of  the  provisions  contained  in  the 
seventy-seventh  clause  of  these  presents. 
Payment  of  pre-  67.  The  expenses  of  and  attendant  upon  the  establishing  the 
liminary  expen-  company,  and  the  preparation  of  every  deed  or  instrument,  and 
every  meeting  and  transaction  relating  thereto,  shall,  by  the  direc- 
tors, be  advanced  and  paid  in  the  first  instance  out  of  the  amount 
of  the  deposit  and  first  calls  received,  and  to  be  received  on  account 
of  the  subscribed  capital ;  but  the  sums  advanced  and  paid  for  such 
purposes  shall  afterwards  be  borne  and  repaid  by  the  shareholders 
in  proportion  to  the  shares  held  by  them  respectively,  in  such  man- 
ner as  the  directors  shall  think  fit. 
Guarantee  fund.  68.  In  each  year  during  the  continuance  of  the  company,  such 
proportion  of  the  net  profits  as  may  have  arisen  to  the  company 
during  the  preceding  year,  as  the  directors  may  think  requisite, 
shall  be  retained  for  the  forming  and  maintaining  a  fund  to  be 
called  the  "Guarantee  Fund,"  and  the  residue  of  such  profits  shall 
be  divided  yearly  as  the  directors  shall  determine,  amongst  the  share- 
holders, according  to  the  number  of  their  shares. 
Dividends.  69.  Previously  to  the  meeting  of  the  company  to  be  held  in  the 

year  one  thousand  eight  hundred  and  forty- seven,  herein  provided 
for,  and  at  the  general  meeting  in  every  subsequent  year  during 
the  continuance  of  the  company,  the  directors  shall  determine  upon 
such  dividend  or  dividends,  and  bonus,  out  of  the  clear  profits  of 
the  company  as  they  in  their  judgment  shall  think  fit,  and  at  every 
such  meeting  the  directors  shall  announce  to  the  shareholders  the 
dividend  or  dividends,  and  bonus  which  they  shall  so  have  deter- 
mined upon. 
Payment  of  divi.  70,  The  directors  shall,  within  fourteen  days  next  after  the  de- 
claration of  any  dividend,  or  subsequently  on  demand  thereof,  pay 
to  each  shareholder  the  amount  of  dividend  on  his  share,  provided 
all  calls  which  may  have  been  made  on  such  proprietor  shall  have 
been  paid ;  but  in  case  any  calls  shall  have  been  made  which  shall 
not  have  been  paid,  then  such  proprietor  shall  receive  the  balance 
of  such  dividend,  after  deducting  the  call  so  made,  with  interest 
thereon  ;  and  in  no  case  shall  interest  be  allowed  on  unclaimed  di- 
vidends. 
Unclaimed  di-  71.  All  dividends  or  bonuses  which  may  not  be  paid  for  six  ca- 
\idends.  lendar  months  after  the  same  respectively  shall  become  payable, 
shall  be  passed  to  an  account,  to  be  called  "  The  Unclaimed 
Dividend  Fund,"  which  fund  shall  from  time  to  time  be  laid  out 
and  invested  by  the  board  of  directors  in  such  manner  as  they  shall 
think  proper  ;  and  all  dividends  and  bonuses  passed  to  the  unclaimed 
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dividend  fund,  shall,  when  duly  called  for,  be  paid  thereout,  but 
without  any  interest  for  the  same;  and  all  the  surplus  of  the  un- 
claimed dividend  fund  which  remains,  after  payment  of  or  allow- 
ing for  all  the  dividends  or  bonuses  passed  to  the  same  as  aforesaid, 
shall,  from  time  to  time,  when  as  the  directors  may  think  proper, 
be  transferred  to  the  guarantee  fund  and  applied  accordingly. 

72.  The  guarantee  fund  shall  be  carried  to  a  separate  account  in  Management  & 
the  books  of  the  company,  and  shall  be  accumulated  by  way  of  com-  application  of 
pound  interest,  and  shall  be  invested  in  the  manner  hereinbefore  guarantee  fund, 
authorized  or  directed  concerning  the  funds  of  the  company,  and 

the  same  shall  be  as  well  a  reserved  fund  of  capital  to  meet  and 
provide  against  any  extraordinary  demands  upon  the  company,  or 
any  losses  it  may  sustain,  as  also  a  reserved  fund  of  profits  for  the 
purpose  of  supplying  from  time  to  time  any  deficiency  which  may 
arise  in  the  profits  of  any  year,  and  of  preventing  so  far  as  may  be  a 
fluctuation  in  the  amount  of  the  dividends  of  successive  years,  and 
the  said  guarantee  fund  may  be  applied  for  the  several  purposes 
aforesaid  by  the  directors  in  their  absolute  discretion,  and  the  said 
fund  shall,  in  the  event  of  a  dissolution  of  the  company,  belong  to 
and  be  divided  amongst  the  persons  then  entitled  to  the  capital  in 
the  proportion  according  to  which  they  may  be  interested  therein. 

73.  All  the  directors,  shareholders,  and  officers  of  the  company,  Provisions  of  in- 
shall  from  time  to  time  and  at  all  times  be  saved  harmless  and  in-  r™t°j/&  "the'r 
demnified  by  the  company  from  and  against  all  costs,  charges,  losses,  officers    of  the 
damages,    and  expenses  which   such  person  or  any  of  them  may        company, 
incur,  sustain,  or  be  put,  or  be  liable  unto,  in  or  about  the  execu- 
tion and  discharge  of  their  respective  trusts,  duties,  and  offices,  or 

in  or  about  any  action,  suit,  or  proceeding  either  at  law  or  in  equity, 
or  otherwise  in  which  they  or  any  of  them  shall  or  may  as  directors, 
shareholders,  or  officers  of  the  company  be  plaintiffs  or  defendants, 
plaintiff  or  defendant,  or  otherwise  concerned  in,  or  by  reason 
whereof,  they  or  any  of  them  may  become  damnified,  unless  the 
same  shall  be  sustained  or  incurred  by  reason  of  the  wilful  neglect 
or  default  of  the  parties  sustaining  or  incurring  the  same  respective- 
ly, or  unless  such  parties  shall  have  refused,  declined,  or  neglected 
to  submit  the  conduct,  management,  and  prosecution,  or  defence  of 
any  such  action,  suit  or  proceeding  to  the  board  of  directors,  and 
that  the  amount  of  such  costs,  charges,  damages,  and  expences  for 
which  an  indemnity  is  intended  to  be  hereby  provided,  shall  imme- 
diately after  the  same  shall  be  sustained  or  incurred,  and  although 
the  same  shall  not  then  be  ascertained,  attach  as  a  lien  upon  the  capi- 
tal and  properly  of  the  company,  and  as  such  shall,  as  between  the 
parties  to  the  deed  of  settlement,  have  priority  over  all  other  claims 
and  demands  whatsoever,  and  it  shall  be  the  duty  of  the  directors 
out  of  the  assets  and  effects  of  the  company  to  pay  and  make  good 
the  same,  and  none  of  the  said  directors,  shareholders,  or  officers 
shall  be  answerable  or  accountable  for  the  others  or  any  of  them, 
nor  for  the  acts,  deeds,  or  defaults  of  the  others  or  any  of  them,  but 
each  of  them  for  his  own  acts,  deeds,  and  defaults  respectively,  nor 
for  any  person  or  persons  with  whom  any  money  or  effects  of  the 
company  shall  be  deposited  for  safe  custody  or  otherwise,  nor  for 
the  insufficiency  or  defficiency  of  any  security  upon  which  the 
monies  of  the  company  may  be  placed  out  or  invested,  nor  for  any 
losses,  damages,  or  misfortunes  which  may  happen  to  the  monies, 
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funds,  properties,  or  effects  of  the  company,  unless  the  same  shall 

happen  by  his  or  their  respective  wilful  act  or  default. 

Name  and  places      74.   The  name  and  place  of  abode  of  every  shareholder,  with  the 

shareholders"  to  number  of  shares  held  by  him,  and  the  distinctive  numbers  thereof, 

be   entered    in  and  the  amount  of  the  instalments  paid  thereon,  shall  from  time  to 

register.        time  be  entered  in  a  book  to  be  kept  for  that   purpose,  to  be  called 

the  "  Register  of  Shareholders,"  and  every  shareholder  who  may 

change  his  name  or  place  of  abode,  or  being-  a  female  shall   marry, 

and  the  assignee  of  every  shareholder  who  shall  become  a  bankrupt 

or  insolvent,  and  the  committee   of  every  shareholder  who   shall  be 

duly  found  a  lunatic,  and  the   guardians   of  every  shareholder  who 

shall  be  an  infant,  and  the  personal  representative  or  legative  of  every 

shareholder  who  shall  die,  shall  immediately  upon  and  after  any  of 

the  said  events  leave  a  notice  at  the  offices  of  the  company,  stating 

his,  her,  or  their  name  or  names,  or  new  name  or  names,  and  place 

or  places  of  abode,  and  when  a  female  shareholder  shall  have  been 

married,  then  the  name  and  place  of  abode  of  her  husband. 

Joint  sharehold-      76.  Where  shares  shall  be  vested  in  two  or  more  persons  jointly 

ers.  or  in  common,  or  otherwise,  such  one  of  the  same  persons  or  of  the 

survivors   of  them   whose   names   shall    stand  first   in   the   books 

of  the  company  as  one  of  the  owners  of  such  shares,  or  the  sole 

survivor   of  such    two   or   more   persons,  shall  be  considered  and 

deemed  the  sole  and  absolute  owner  thereof  for  all  the  purposes  of 

voting  and  acting  as  a  proprietor. 

In  case  of  doubt      76.  In  ease  any  doubt  or  controversy  shall  arise  at  any  meeting  as  to 

shareholders      j^e  number  of  votes  which  any  shareholder  may  be  entitled  to  give, 
number  of  votes    ,  ,     ..  .       ,  .       ,   J  „  1  .  .     J° 

to  be  settled  by  the  same  shall  be  determined  by  reference  to  the  register  of  share- 
reference  to  holders,  which  shall  be  conclusive  evidence  (as  to  such  right  of 
share  register.    votjng  only)  of  the  number  of  shares  in  respect  of  which  he  shall  be 

entitled  to  vote. 

Onnon-payment      77.   On  the  refusal  or  neglect  of  any  shareholder,  his  executors 

of  calls  of  shares  or  administrators,  to  pay  the  deposit  or  any  call  to  be  made  in  pur- 

^^forfeited?™    suance  of  the  deed  of  settlement,  with  interest  thereon  as  aforesaid, 

within  three  calendar  months  next  after  the  day  appointed  by  the 

directors  for  payment  of  the  same,  the  directors  may  declare  the 

shares  of  such  shareholder   in   respect  whereof  there   may  be  such 

default,  and  all  bent  fit  and  advantage  whatsoever,  of,  or  incident  to 

the  same  forfeited  to  the  other  shareholders. 

No  shareholder      78.  No  shareholder  shall  be  allowed  to  attend  or  vote  at  any 

to  vote  nor  exer.  meeting  of  the  company,  or  to  exercise  any  other  right  or  privilege 

C1ScaUsBpaid.tm  nn&er  or  by  virtue  of  the  deed  of  settlement,  until  the  amount  of 

every  call  which  shall  have  been  made  in  respect  of  all  his  shares, 

together  with  interest  thereon  as  aforesaid  (if  any)  shall  have  been 

fully  paid  and  satisfied. 

The    registered       79.   The  person  in  whose  name,  or  the  survivor  or   survivors  of 

owner     to      be  tw0  01.  more  persons  in  whose  names  any  shares  shall   stand   in  the 
deemed  the  be-    ,  .  .    r    .     ..  ,.    .  ,    J  ,  ... 

neficial  one.      share  register,  snail  to  all  intents  and  purposes  whatsoever,  within 

the  meaning  of  the  deed  of  settlement,  be  deemed  at  law  and  in  equity 
the  absolute,  sole,  and  beneficial  holder  and  owner,  or  holders  and 
owners  of  such  shares,  and  shall  as  such  be  the  only  person  or  per- 
sons known  to  or  recognized  by  the  company  in  all  transfers,  notices, 
payments,  receipts,  and  other  matters  relating  to  the  same,  and  the 
company  shall  in  no  case  be  bound  to  notice,  or  be  affected  with  ex- 
press notice  of  any  trusts  or  equitable  charge  imposed  on  any  shares 
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or  of  any  gift  thereof  by  way  of  legacy,  until  the  legatee  shall  have 
become  a  shareholder  as  hereinafter  mentioned. 

80.  The  shares  of  every  shareholder  shall,  before  and  in  prefer-  Shares  to  be  sub- 
ence  to  every  other  right  or  claim  whatsoever,  be  subject  to   and  ifa°b\i  [°es °t™the 
charged    with   all   debts,  liabilities,   and  engagements  due   from,        company, 
and   subsisting    between    him    and   the   company,  or   any  person 

or  persons  on  behalf  of  the  company,  whether  such  debts,  lia- 
bilities, or  engagements  shall  be  in  respect  of  his  direct  or  indirect 
transactions,  and  whether  they  be  those  of  such  shareholder  solely 
or  jointly,  or  in  partnership  with  any  other  person  ;  and  the  direc- 
tors may,  and  they  are  hereby  empowered  to  cancel  and  extinguish, 
and  to  declare  forfeited  or  to  sell  and  dispose  of  the  shares  of  any 
shareholder,  either  wholly  or  in  part  as  the  case  may  seem  to  require, 
by  way  of  or  towards  satisfaction  or  liquidation  of  all  or  any  part  of 
such  debts,  liabilities,  or  engagements. 

81.  No  shares  shall  be  transferred  after  any  calls  have  been  made  Shares  s'all  rot 
by  the  directors,  until  the  amount  of  such  call  in  respect  of  the  same  ,vifjist'"a  CaliC  is 
sums,  with  interest  as  aforesaid  (if  any)  shall  have  been  paid.  unpaid. 

82.  No  share  in  the  capital  of  the  company  shall  be  transferable  Proprietors  and 
or  be  disposed  of  before  the  deed  of  settlement  shall  have  been  exe-  representatives 
cuted  by  the  persons  desirous  of  making'  such  transfer  or  disposition,  ;nav  dispose  of 
but  from  and  after  such  execution,  any  shareholder  or  his  legal  re-  their  shares  sub. 
presentative,  whether  by  marriage  or  as  executor,  administrator,  •)ectrot^';ltti[|]e1  JJP" 
legatee,  guardian,  committee,  assignee  under  bankruptcy  or  insol-  directors, 
vency,  or  otherwise,  may,  subject  to  the  said  recited  act  of  parlia- 
ment, sell  and  transfer  all  or  any  of  the  shares  of  such  shareholder, 

subject  nevertheless  to  the  approbation  of  the  directors;  and  for  the 
purpose  of  obtaining  such  approbation,  the  holder  of  any  shares 
proposed  to  be  sold  or  transferred,  ^hall  give  notice  in  writing  to  the 
directors,  to  be  left  at  the  office  of  the  company,  of  such  proposed 
sale  or  transfer,  and  such  notice  shall  contain  the  respective  names 
and  addresses  of  the  proposed  purchaser  and  transferee,  and  of  the 
existing  holder  of  such  shares  ;  and  in  case  the  said  directors  shall 
not  object  to  the  person  proposed  as  the  purchaser  or  transferee  by 
letter  addressed  to  the  shareholder  proposing  to  make  such  transfer 
within  seven  days  after  such  notice  shall  have  been  received,  it  shall 
be  considered  that  they  approve  of  the  said  proposed  purchaser  or 
transferee. 

83.  Whenever  by  means  of  any  forfeiture  accrued  by  such  none  Directors  may 
payment  of  calls  as  aforesaid,  any  shares  shall  have  become  vested  5^™^^'^^ 
in  the  directors  on  behalf  of  the  company,  so  as  to  diminish  and 

reduce  the  numbers  of  shares  in  the  hands  of  the  shareholders,  the 
directors  may  at  any  time  or  times,  either  by  public  auction  or  pri- 
vate contract,  as  lo  the  directors  shall  seem  most  expedient,  sell  and 
dispose  of  the  same  for  the  best  price  that  can  be  obtained,  and  the 
proceeds  arising  from  any  such  sale  or  disposition  shall  be  added  to 
the  capital  of  the  company:  and  every  purchaser  of  such  shares, 
when  and  so  soon  as  he  shall  have  paid  his  purchase  money  to  the 
directors,  and  otherwise  have  complied  with  the  proviMons  of  the 
deed  of  settlement,  and  of  the  said  act  of  parliament  respecting 
purchasers  of  shares,  or  such  of  them  as  may  be  applicable  to  the 
case  now  in  contemplation,  shall  receive  from  the  directors  a  certifi- 
cate of  the  said  shares,  and  be  thereupon  recognised  as  a  shareholder 
in  respect  of  the  same  shares,  and  shall  have  all  the  interest  and 
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advantage,  and  be  invested  with  all  the  rights,  privileges,  and  quali- 
fications incident  to  the  complete  ownership  of  such  shares. 
Directors  on         84.   In  all  cases  where  in  pursuance  of  the  deed  of   settlement 
payment  of  a  line  any  shares  shall  be  actually  forfeited  or  become  liable  to  be  forfeited, 
forfeiture  of     the  directors  may  (in  their  discretion)  by  the  imposition  of  a  fine  to 
shares.         he  assessed  by  them,  or  upon  compensation  made  to  their  satisfaction 
by  the  holder  of  such  shares  for  the  act,  neglect,  or  default  by 
reason  whereof  such  forfeiture  shall  have  accrued,  remit  such  for- 
feiture and  restore  such  holder  to  his  full  rights  and  qualifications 
in  respect  of  the  same  shares,  in  like  manner  in  all  respects  as  if 
such  forfeiture  or  liability  to  forfeiture  had  not  been  incurred, 
provided  that  no  remission  of  such  forfeiture  shall  be  made  after 
such  forfeited  shares  shall  have  been  sold  and  disposed  of  in  manner 
expressed  in  the  eighty-third  clause  of  these  presents,  nor  after  six 
calendar  months  from  the  declaration  of  forfeiture,  so  as  to  preju- 
dice or  disturb  any  dividend  which  may  have  been  declared,   or 
(except  with  the  consent  of  the  directors)  to  entitle  the  person  in 
whose  favour  the  forfeiture  shall  be  remitted  to  any  dividend  which 
may  have  been  declared  in  the  interval  between  the  forfeiture  and 
such  remission. 
Persons  claiming      85.   The  husband  of  any  female  shareholder,  or  the  executor,  ad- 
shares  by  mar-  ministrator,  or  legatee  of  any  deceased  shareholder,  or  the  commit- 
sentation  "may  tee  °?  anJ  lunatic  shareholder,  or  the  guardian  of  any  infant  share- 
become     share-  holder,  who  may  be  desirous  of  becoming  a  member  of  the  company 

holders ongiyinj  ;n  respect  0f  the  shares  vested  in  him  in  any  such  capacities  respec- 

notice    of    their     .,    r  lnl      .  . .        .  . , .  ,    , ,        ■}«  n    .  i  c 

intention.       tively,  shall  give  notice  in  writing  at  the  office   oi  the  company  ot 

such  desire,  in  which  notice  shall  be  expressed  the  name  and  place 
of  abode  of  the  person  giving  the  same,  and  the  name  of  the  share- 
holders in  whose  place  or  right  he  claims,  and  the  number  of  shares 
in  respect  of  which  he  is  desirous  of  becoming  a  shareholder,  where- 
upon upon  proving  or  establishing  his  title  to  the  satisfaction  of  the 
directors,  and  upon  complying  with  the  provisions  of  the  deed  of 
settlement,  he  shall  be  admitted  and  be  recognised  a  member  of 
the  company  in  respect  of  such  shares,  and  have  the  same  transferred 
into  his  name  accordingly,  and  shall  have  all  the  interest  and  advan- 
tage, and  be  invested  with  all  the  rights,  privileges,  and  qualifica- 
tions, and  shall  be  personally  charged  with  the  duties  and  liabilities 
incident  to  the  ownership  of  the  same. 
Assignees  not  to  S6.  The  assignee  of  any  bankrupt  or  insolvent  debtor  possessed 
be  members  of  0f  shares  shall  not  become  a  member  of  the  company  in  respect  of 

leCto1sell?  U  suca  shares  as  shall  be  vested  in  him  in  such  capacity,  but  such 
assignee  of  a  bankrupt  or  insolvent  debtor  shall  sell  and  dispose  of 
such  shares  in  manner  and  subject  to  the  provisions  herein  expressed 
and  contained  with  respect  to  the  sale  and  transfer  of  shares,  and 
the  husband  of  any  female  shareholder,  or  the  executor,  adminis- 
trator, or  legatee  of  any  deceased  shareholder,  or  of  the  committee 
of  any  lunatic  shareholder,  or  the  guardian  of  any  infant  share- 
holder, shall  either  sell  and  dispose  of  the  shares  so  vested  in  him 
in  any  such  capacity  in  like  manner,  and  subject  as  aforesaid,  or  at 
his  option  become  a  member  of  the  company  in  respect  of  such 
shares  on  complying  with  the  provisions  herein  contained  in  that 
behalf. 
Title  of  repre-      87.  Before  any  husband  of  a  female  proprietor;  or  any  executor, 

^produced  bC   administrator,  or  legatee  of  a  deceased  proprietor,  or  any  guardian 
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or  committee  of  any  proprietor  being  an  infant  or  becoming  a  luna- 
tic shall  sell,  transfer,  or  assign  any  shares  vested  in  him  in  such 
capacity,  or  shall  be  admitted  a  member  of  the  company  in  respect 
of  any  shares  vested  in  him  in  any  such  capacity,  or  receive 
any  dividends  thereon,  such  party  shall  leave  for  inspection  at 
the  offices  of  the  company  the  certificate  of  marriage  with  the 
person  in  whose  right  he  shall  claim  to  be  entitled,  or  the 
probate  of  the  will,  letters  of  administration,  or  other  documents 
under  which  claim  to  the  same  shares  shall  be  made,  or  shall  other- 
wise prove  and  establish  title  to  the  satisfaction  of  the  directors  ; 
but  the  company  shall  not  be  bound  to  take  notice  of,  or  be  impli- 
cated with  any  trusts  which  may  appear  upon  or  be  inferred  from 
such  instruments. 

88.  The  husband  of  any  female  shareholder,  or  the  executor,  Persona  entitled 
administrator,  or  legatee  of  any  deceased  shareholder,  or  the  com-  members  not  to 
mittee  of  any  lunatic  shareholder,  or  the  guardian  of  any  infant  have  dividends 
shareholder,  who  shall  not,  under  the  provisions  lastly  herein  con-  tiJe^Smmence- 
tained,  elect  to  become  a  shareholder  of  the  company  in  respect  of  nient  of  their 
the  shares  vested  in  him  in  any  such  capacity  respectively,  and  also  title- 

the  assignee  of  any  bankrupt  or  insolvent  shareholder,  in  respect  of 
the  shares  vested  in  him  in  such  capacity,  shall  be  entitled  to  receive 
such  dividends  as  shall  have  become  due  and  shall  remain  unpaid  on 
the  shares  so  vested  in  him  in  any  such  capacity  as  aforesaid,  before 
his  title  to  the  same  shares  shall  have  accrued  ;  but  no  dividends 
which  shall  become  due  on  the  same  shares,  after  his  title,  shall  be 
payable  to  or  demandable  by  him  ;  but  such  last  mentioned  dividends 
shall,  till  some  person  shall  have  become  a  shareholder  in  respect  of 
the  same  shares,  remain  in  suspense  and  shall  not  be  paid  till  the 
transfer  thereof  shall  be  completed,  and  after  the  completion  of 
such  transfer,  the  new  holder  of  the  same  shares  shall  be  entitled  to 
such  last  mentioned  dividends  ;  and  every  transfer  shall  carry  with 
it  the  profits  and  interests,  and  shares  of  capital,  and  surplus  or  gua- 
rantee fund  in  respect  of  the  shares  transferred,  so  as  to  close  all  the 
right  and  interest  of  the  party  making  such  transfer  in  respect  of 
such  transferred  shares. 

89.  Every  person  to  whom  shares  shall  be  transferred,  and  who  Transferees  of 
shall  not  then  be  a  member  of  the  company  and  subject  to  the  pro-  presentatives  of 
visions  of  the  deed  of  settlement  in  respect  of  any  other  shares,  and  shareholders  not 
every  person  who  being  the  husband  of  any  female  shareholder,  or  ^'"^  ae  "a"!^! 
the  executor,  administrator,  or  legatee  of  any  deceased  shareholder,  cuted. 

or  the  committee  of  any  lunatic  shareholder,  or  the  guardian  of  any 
infant  shareholder,  shall,  by  notice  in  writing  as  aforesaid,  signify 
to  the  directors  his  desire  to  become  a  shareholder  in  respect  of  the 
shares  vested  in  him  in  any  of  such  capacities  as  aforesaid,  not  being 
at  the  time  of  the  said  shares  becoming  vested  in  him  by  any  of  the 
means  aforesaid  a  shareholder,  and  subject  as  last  aforesaid  in  re- 
spect of  any  other  shares,  shall,  as  to  all  ditties,  obligations,  liabi- 
lities, claims,  and  demands  upon  or  against  him,  in  respect  of  such 
shares  be  considered  a  shareholder  from  the  time  of  the  same  shares 
being  so  transferred  to  or  so  becoming  vested  in  him  as  aforesaid, 
but  as  to  all  profits,  rights,  privileges,  benefits,  and  advantages  to 
arise  from  the  same  shares,  shall  not  be  considered  as  a  shareholder 
until  he  shall  have  executed  these  presents,  or  such  deed  of  acces- 
sion, or  other  deed  as  aforesaid. 
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Members       ac-      90.  Every  person  in  whom  any  shares  shall  vest,  by  transfer  or 
Sona"8    shares  otherwise,  and  who  previously  to  such  vesting  shall  have  executed 
need  not  execute  the  deed  of  settlement  and  shall  be  already  a  shareholder,  shall,  sub- 
the  deed.       jecj  t0  tne  pX-ov isions  of  the  said  act  as  to  all  the  shares  so  vesting 
in  him  as  aforesaid,  be  considered  as  a  shareholder  from  the  date  of 
the  transfer  to  him,  or  from  the  time  of  leaving  his  title  to  such 
shares  at  the  office  of  the  company,  such  title  being  afterwards  ap- 
proved as  aforesaid,  and  it  shall  not  be  necessary  for  him  again  to 
execute  the  deed  of  settlement. 
Shares  to  be  for-       91.  In  case  any  person  in  whom  any  shares  shall  become  vested, 
execution    "°of  and  wno  slla"  not  have  executed  the  deed  of  settlement,  shall,  for 
deed  of  settle-  three  calendar  months  after  notice  in  writing  by  the  directors  or 
ment.  persons  to  be  by  them  appointed  for  that  purpose,  neglect  or  refuse 

to  execute  the  same,  the  directors  may  declare  the  shares  so  vested 
in  such  person  so  neglecting  and  refusing,  and  all  benefit  and  ad- 
vantage whatsoever  incident  thereto   to  be  forfeited  to  the  other 
shareholders,  and  in  such  case  the  same  shall  be  forfeited  accord- 
ingly- 
Transferees    of      92.  From  and  immediately  after  the  completion  of  any  sale  and 
th^sanuf'privi0  transfer  in  the  manner  aforesaid,  the  person  or  persons  to  whom 
leges  and  subject  such  sale  and  transfer  may  be  made,  shall  have  and  be  subject  to 
to 1  the  same  iia-  a||  tne  same  privileges  and  liabilities  as   the  person  or  persons  by 
persons  were  in  or  from  whom  such  such  sale  and  transfer  was  or  were  made,  and 
whose  place  they  every  person  or  persons  whose  share  or  shares  shall  by  the  board 
shaTt4°"n«rhich  °f  directors  have  been  sold  by  virtue  of  any  of  the  powers  herein 
ma.v  have  been  contained,  shall,  in  respect  of  such  share  or  shares,  cease  to  be  a 
sold  by  directors  shareholder  or  shareholders   in   the   company,  and   shall   forever 
further  calls  or  thenceforth  be  acquitted  and  discharged  from  all  further  obligations 
liabilities.       in  respect  of  such  share  or  shares,  and  from  all  .covenants,  agree- 
ments, regulations,  and  stipulations  to  which  by  this  or  any  supple- 
mental or  other  subsisting  deed  of  settlement  of  the  company  he 
would  have  been  liable  in  respect  of  the  same  share  or  shares  if  the 
same  had  not  been  sold  as  aforesaid,  subject  nevertheless  to  the 
provisions  of  the  before-mentioned  statute. 
Receipt  of  tms.      93,  Jn  a[]  cases  where  any  share  or  shares  in  the  capital  of  the  Com- 
tek be  "sufficient  puny  shall  be  bequeathed  to,  or  otherwise  become  vested  in  any  person 
discharges,      or  persons,  the  receipt  of  the  trustee  or  trustees,  his  heirs,  or  their 
heirs,  executors,  or  administrators  shall,  notwithstanding  any  equit- 
able claim  or  demand  whatsoever  of  the  person  or  persons  bene- 
ficially entitled  to  the  said  share  or  shares,  be  a  good  and  sufficient 
discharge  for  the  money  which  may  become  payable  from  the  com- 
pany for  or  in  respect  of  such  share  or  shares,  and  shall  discharge 
the  company  from  the  obligation   of  seeing  to  its  application  or 
being  answerable  for  its  misapplication  or  non-application. 
Inspection       of      94.   No  shareholder  not  being  a  director   or  an  auditor  specially 
Books.         appointed  under  the  sixty-fifth  clause  of  these  presents,  his  executor 
or  administrator,  legatee,  assignee,  committee,  guardian,  or  creditor, 
or  any  person  or  persons  claiming  or  to  claim  by,<through,  under, 
or  in  trust  for  him,  shall  be  entitled  or  allowed,  under  any  pretence 
whatsoever,  to  inspect  all  or  any  of  the  books,  accounts,  or  writings 
of  the  company,  except  such  as  may  be  produced  for  his  inspection 
at  the  meeting  of  the  company,  and  except  the  register  of  share- 
holders, the  accounts  that  have  been  audited  and  presented  at  a 
general  meeting,  and  the  deed   of  settlement,  and  except  as  pro- 
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vided  by  the  said  statute,  and  except  as  so  provided  an  inspection 
thereof  shall  be  allowed,  only  to  a  shareholder  in  person,  between 
the  hours  of  eleven  and  three  o'clock  in  the  day  time,  on  any  day 
except  Sunday,  or  a  general  holiday,  and  a  fee  of  two  shillings  and 
sixpence  shall  be  paid  for  the  inspection  of  each  book  or  document, 
except  the  share  register,  before  the  same  is  produced,  which  fee 
shall  be  received  by  the  secretary,  and  by  him  paid  into  the  funds 
of  the  company. 

95.  In  every  casein  which  any  notice  is  by  these  presents  directed  Ht"?  n°'lc" 
to  be  given  or  sent  to  the  shareholders  or  any  of  them,  or  any  meeting 

of  the  company  is  required  or  authorized  to  be  convened,  the  same 
shall,  unless  otherwise  provided  for  by  these  presents,  be  given,  sent, 
or  convened  by  a  written  or  printed  letter,  directed  to  the  person  to 
whom  the  same  is  to  be  given  or  sent  at  his  place  of  abode  as  stated 
in  the  share  register,  and  shall  be  forwarded  through  the  post,  and 
every  such  letter  shall  be  effective  for  all  purposes  for  which  such 
notice  is  required  to  be  given,  although  the  same  shall  not,  after 
being  committed  to  the  post,  reach  its  place  of  destination,  and  shall 
to  all  intents  and  purposes  be  considered  to  have  been  given  to  the 
party  to  whom  the  same  shall  be  directed  on  the  day  on  which  the 
same  shall  be  committed  to  the  post. 

96.  Whenever  under  any  of  the  provisions  of  these  presents  a     Hr°™i;onedy9 
certain  number  of  days  or  other  period  is  required  to  elapse  in  order 

to  give  effect  to  any  provisions,  act,  deed,  matter,  or  thing,  or  any 
period  or  number  of  days  is  fixed  for  any  other  purpose  whatsoever, 
the  first  of  such  days,  or  the  first  day  of  such  period  shall  be 
reckoned  exclusive,  and  the  last  of  such  days,  or  last  day  of  such 
period  inclusive  in  the  computation  of  the  period  required. 

97.  No  part  of  the  united  kingdom  of  Great  Britain  and  Ireland,  J^',^1  "£_' 
nor  the  Island  of  Man,  Guernsey,  Jersey,  Alderney,  or  Sark,  or  any  sence      beyond 
Island  adjacent  to  any  of  them,  being  part  of  the  dominions  of  her  seas- 
majesty,  shall  be  deemed  to  bo  beyond  seas  within  the  meaning  of 

these  presents. 

98.  If  at  any  time  the  losses  of  the  company  shall  have  exhausted  £°JXe7  %wu 
the  whole  of  the  fund  called  the  guarantee  fund,  and  also  two-  rantta  fund  and 
third  parts  of  the  capital  of  the  company  which  shall  have  been  actu-  two  tthi1r,dst  of 
ally  advanced  and  paid  by  the  shareholders,  then  the  directors  shall, 

and  it  is  hereby  declared  imperative  or  compulsory  on  them  so  to 
do,  with  all  convenient  speed  call  a  special  general  meeting  of  the 
shareholders,  in  such  manner  as  such  special  meetings  are  hereby 
directed  to  be  called,  and  shall  submit  to  such  meeting  a  full  and 
general  statement  of  the  affairs  and  concerns  of  the  company,  and 
shall,  if  required  at  such  meeting,  verify  and  establish  such  state- 
ment by  the  production  of  the  hooks,  documents,  and  vouchers  of 
the  company,  and  in  case  the  major  part  of  the  votes  of  the  share- 
holders personally  or  by  proxy  present  at  such  meeting  shall  deter- 
mine or  require  the  company  to  be  dissolved,  then  the  company  shall 
be  dissolved  accordingly  to  all  intents  and  purposes,  except  for  the 
purpose  of  winding  up,  liquidating,  and  settling  the  accounts  and 
affairs  of  the  said  company  as  hereinafter  mentioned. 

99.  The  majority  of  the  shareholders  assembled  at  two  successive  Power  to  twd. 
general  meetings,  to  be  specially  convened  and  held  for  that  purpose  {,l0]dJ,*i1ofto''1'IE!; 
within  the  space  of  three  calendar  months  of  each  other,  if  such  solve  the  com- 
majority  respectively  shall  include  not  less  than  two-third  parts  in  P""?- 
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number  of  all  the  shareholders  for  the  time  being  of  the  company, 
and  shall  hold  amongst  them  two  full  third  parts  of  the  existing 
capital  of  the  company,  may  dissolve  the  company,  and  the  said 
company,  after  the  resolution  of  dissolving  the  same  at  the  first  of 
such  general  meetings  shall  have  been  confirmed  at  the  second  of 
such  meetings,  shall  stand  dissolved  accordingly  to  all  intents  and 
purposes,  except  for  the  purpose  of  winding  up,  liquidating,  and  set- 
tling the  accounts  and  affairs  of  the  company  hereinafter  mentioned. 
Power  to  direc-  100.  If  in  pursuance  of  any  of  the  powers  contained  in  these 
tors  on  dissolu-  presents  the  company  shall  be  dissolved,  the  directors  shall,  with 
the  affairs.  all  convenient  speed,  wind  up  and  settle,  and  bring  to  a  final  rest, 
and  balance  the  accounts  and  affairs  of  the  company,  and  for  giving 
effect  to  such  winding  up  and  settlement,  but  for  no  other  purpose, 
the  company  and  the  powers  of  the  directors  and  the  election  of 
new  directors  to  supply  vacancies  shall  be  held  to  be  subsisting  and 
continuing  anything  hereinbefore  contained  to  the  contrary  not- 
withstanding, and  such  of  the  funds  and  property  of  the  company 
as  shall  then  not  consist  of  money,  and  so  much  of  the  capital  and 
profits  of  the  company  as  shall  remain  after  answering  the  claims 
and  demands  thereon,  shall  be  paid  to  and  distributed  amongst  the 
shareholders  and  their  respective  executors,  or  administrators,  in 
the  proportions  in  which  they  shall  then  be  respectively  entitled 
thereto;  and  to  assist  in  winding  up  and  closing  the  accounts  to  the 
company,  bad  or  doubtful  debts  may  be  declared  by  the  directors 
to  be  irrevocable,  and  demands  not  immediately  recoverable  from 
the  estates  of  bankrupts  or  insolvents,  or  other  persons,  or  the  assets 
of  deceased  persons,  may  be  sold  to  any  persons,  not  being  directors, 
in  one  or  more  lot  or  lots,  and  the  amount  of  unclaimed  dividends 
and  of  unclaimed  shares  of  capital  shall  be  laid  out  and  invested  by 
the  directors  in  the  public  funds  of  Great  Britain,  and  the  monies 
so  invested,  and  the  accumulations  thereof,  until  the  payment  and 
distribution  thereof  shall  from  time  to  time  be  paid  and  transferred 
by  the  directors  unto  the  persons  who  shall  respectively  claim  and 
show  title  to  the  same,  and  all  disputes  concerning  the  title  thereto 
shall  be  decided  by  arbitration  in  manner  hereinafter  provided  for 
the  settlement  of  differences ;  but  if  no  such  claims  or  none  such 
which  shall  be  decided  in  favour  of  the  claimant  shall  be  made  to 
all  or  any  part  respectively  of  such  monies  and  investments  within 
the  period  of  six  years,  to  be  computed  from  the  day  of  the  dissolu- 
tion of  the  company,  then  none  shall  afterwards  be  admitted  ;  but 
the  monies  and  investments  as  aforesaid  to  which  no  such  claim 
shall  then  have  been  made,  shall  be  applied  as  part  of  the  capital  of 
the  company  for  the  benefit  of  the  then  ascertained  parties  among 
whom  the  remainder  of  the  capital  shall  be  distributed  pursuant  to 
the  provisions  hereinbefore  mentioned,  and  the  effluxion  of  the  said 
term  of  six  years  shall  bar  and  be  exclusive  against  all  persons 
claiming  against  the  same,  whether  under  any  legal  disability  or 
incapacity  or  not. 
Enrolment  and  101.  The  directors  may,  if  they  shall  deem  it  expedient,  cause  the 
deposit  of  deed  deed  of  settlement  to  be  enrolled  in  the  High  Court  of  Chancery, 
of  settlement.    anj  the   game  and  eyery  ,jupi;cate  tllereof  snan  t>e    deposited   at 

the  said  offices  of  the  company  or  in  such  place  and  custody  as 
the  directors  shall  think  fit,  and  shall  at  any  time  on  the  request, 
and  at  the  proper  costs  and   charges  of  the  parties  thereto  respec- 
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tively,  or  any  of  them,  or  of  any  other  person,  if  the  directors  shall 
think  fit,  be  produced  on  any  trial  or  trials,  hearing  or  hearings 
in  any  court  of  law  or  equity,  or  otherwise  as  occasion  may  re- 
quire. 

102.  In  case  it  should  appear  to  the  directors  desirable  that  the  Charter  or  act 
powers  of  the  company  should  be  extended  in  such  a  manner  as  to  of  parliainent 
obtain  such  privileges  as  can  be  acquired  only  by  act  of  parliament,     '       for. 

the  directors  may  forthwith  apply  for  and  solicit,  and  if  possible, 
procure  an  act  or  acts  of  parliament,  and  in  obtaining  such  act  or 
acts,  shall  and  may  subject  the  proprietors  to  such  individual  liabili- 
ties, as  to  their  persons  and  property,  as  may  be  imposed  upon  them 
by  parliament  by  way  of  conditions  for  obtaining  the  same,  and 
shall  and  may,  either  by  reducing  the  sum  payable  on  the  shares,  or 
by  diminishing  the  capital  of  the  company,  or  otherwise  comply  with 
any  other  conditions  or  restrictions  which  either  parliament  or 
government  may  think  fit  to  impose,  notwithstanding  the  same  may 
be  inconsistent  and  at  variance  with  any  prospectus  or  proposals  to 
have  been  issued  for  the  formation  of  the  company,  and  shall  and 
may  pay  and  defray  the  costs  and  expenses  of  and  incident  to  such 
application  for  and  of  procuring  every  or  any  such  act  out  of  the 
funds  of  the  company. 

103.  Each  of  the  several  persons,  parties  hereto,  whilst  a  holder  General   under- 
of  any  shares  originally  or  newly  acquired  in  the  capital  of  this  com-  ta^j.°=  '"ionTof  ° 
pany,  and  his  or  her  heirs,  executors,  and  administrators,  shall  and  deed, 
will,  for  or  in  respect  of  such  shares  being  and  remaining  part  of  the 

assets  of  the  covenantor,  observe,  perform,  fulfil,  and  keep  all  the 
covenants  and  articles,  stipulations  and  provisions,  including  addi- 
tions, alterations,  variations,  and  modifications  to  be  made  in  pur- 
suance of  the  provisions  hereinbefore  contained,  which  are  or  ought 
to  be  observed,  performed,  fulfilled,  and  kept  by  him  or  her  (the 
covenantor)  or  his  or  her  heirs,  executors  and  administrators  respec- 
tively, in  respect  of  or  in  relation  to  such  shares  according  to  the 
true  intent  and  meaning  of  the  same  covenants,  articles,  stipulations, 
and  agreements  respectively,  and  the  covenantor  will  perform  all 
the  duties  of  director  or  auditor  from  time  to  time,  when  and  as 
often  and  so  long  as  he  shall  be  appointed  to  and  accept  the  office 
of  director  or  auditor  of  the  said  company,  according  to  the  direc- 
tions, stipulations,  and  agreements  contained  in  these  presents,  and 
the  damages  and  costs  which  may  be  recovered  from  time  to  time 
under  this  covenant  shall  be  paid  over  to  the  directors  to  be  applied 
by  them  as  part  of  the  assets  of  the  said  company. 

3En  ffiRitncss  whereof  the  said  parties  to  these  presents  have 
hereunto  set  their  hands  and  seals,  the  day  and  year  first 
hereinbefore  written. 
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